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to take bills from other 
except at 1 per cent. above its published rate, and 
the raising by the joint-stock banks of their discount 
rates considerably above the official minimum, were all 
circumstances so out of the common as to create a 
general feeling of anxiety and apprehension. ‘The advance 
in the Bank rate has, however, now regularised the 
position, with the result that, both inthe money and the 
stock markets, there is rather more calmness and 
confidence, and that is the best justification of the 
measure that could be afforded. It proves, too, that the 
directors were wise, when they had decided to make an 
alteration, to move the rate up by a full | per cent., as 
any half step would have been regarded only as the pre- 
lude to a further advance, and so have tended to prolong 
the unsettlement. - ? 
Whether or not the 6 per cent. rate will serve its 
| purpose of protecting the Bank’s stock of gold from 
| foreign withdrawals, and possibly of attracting gold 
hither from abroad, remains to be seen. It is under- 
stood that some £400,000 to £500,000 more of gold has 
already been engaged for shipment to Argentina, and 
there is some talk of a considerably larger amount being 
taken. On the other hand, however, the Bank is known 
to have been strengthening itself by the sale of Consols, 
and some more gold should come back from Scotland. 
Possibly, therefore, next week’s Bank return may show 
some accession of strength. But the outlook is too un- 
certain to admit of any trustworthy forecast being made. 
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any discount facilities at all; its subsequent refusal- 
than its own customers; 
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All that can be said with any confidence is, that there is 
not likely to be any reduction of the 6 per cent. rate this 
side of the new year. 

Following the movement in the official rate, the banks 


advanced their quotations for best three months’ paper | 


to 53 per cent., but yesterday they were working at 58 
per cent. They are now allowing 4 per cent. on deposits, 
and the discount houses 
4 and 4} per f 


for call 
respectively. 


cent. money at 
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SOME POINTS IN THE SOUTH AFRICAN POSITION. 


THERE are three important points in this South African 
war which all men perceive, yet which it is clear, from 
the language they use, that they do not adequately recog- 
nise. One of these, and the more immediately impor 

tant is the military strength of the combined Republics. 
They are still spoken of as if they were petty States, but, 
in truth, they form, when acting together, a considerable 
State, wielding military resources which, for the time, 
are quite equal to any that this country can bring against 
them. They dispose of an army probably as great, when 
all the ‘‘ commandoes”’ are reckoned, as that with which 
Frederick the Great commenced his war against Maria 
Theresa, and that army is better supplied with munitions 
than the Prussian was, and is, at least, as well served as 
regards commissariat. Its generals and officers are quite 
as competent for the work they have to do, having, in 
fact, as shown themselves rather more competent 
than the generals opposed to them, while its divisions, 
which operate as bodies of mounted infantry, are mobile 
to a degree that excites the surprise and admiration of the 
experienced soldiers who observe them. It is not 
yet understood, indeed, in what way the Boers 
move and handle such heavy artillery as they 
possess, which appears to be dragged over a road- 
less country to positions on the top of high ridges 
almost as easily as if the guns were light. That the 
expenditure of animals in traction must be very great on 
the defensive side, that the guns captured cannot be 
replaced, and that the defenders themselves constitute 
the population of the country as well as its army, are 
facts which in time must tell heavily against the Boers, 
and will in the end produce their submission, but at first 
the effects of those great sources of weakness are not per- 
ceptible. A man of fifty who goes into the field probably 
stops more civil work than a lad of twenty, but if his 
strength is unbroken he is as good a soldier. The forces 
engaged are, in fact, equal, with these advantages on the 
side of the Boers, that their men are individually stronger, 
that they know the country far better than the British, 
and that though they will not arm the natives, they 
make use of their services with a readiness to compel 
obedience by force which the British are unable, from 
their different relation to the population, fully to imitate. 
Add that the Boers are Dutchmen, with the stubborn 
courage of their race, increased by the fact that they are 


fighting, as they think, for a God-given supremacy 


yet 


——_—- — 


THE ECONOMIST. 


have fixed their allowances at | 
and notice | 
| of, at least three millions of negroes and half-castes, or, 
| say, of 500,000 adult males, all brave, all physically fit 
| for war, and, as regards one-third of them, armed in a 
‘ way which experience has shown to be very formidable. 
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throughout South Africa, and there is no cause for 
wonder if the resistance is protracted, or if it is dis- 
covered as the two armies wear each other down that 
yet more men must be despatched from this country. 
The drain on the British army may be severe, but there 
is no way whatever, or at least no honourable way, of 
avoiding it. 

The second point is, that this war is going on in the 
presence of, so to speak, or within the close cognizance 


It is probable that these negroes regard all white men 
with detestation, and possible that if the conflicting 
armies wear each other down beyond a certain point, 
the blacks will make a final effort to avenge their wrongs 
and secure their independence. It is true that this 
effort would at once drive the white races to act together, 
that the white population would rise en masse, thus at 
once affording the material of an army, and that the 
blacks, having no combined organisation and no artillery, 
must in the end be defeated, probably with a slaughter 
which would ensure their submission for a generation, 
but the destruction of life and of the means of living 
pleasantly would be tremendous. A _ real native 
rising, if general, or even widespread, occurring 
just as the war ended, would almost reduce South 
Africa to its old condition of desert and prairie. That 
would matter little in the end, for disturbance does not 
check emigration, while an immense advertisement such 
as is furnished by this war will greatly increase it, 
every death practically opening an opportunity, but for 
a time the loss of capital and of life, together with the 
suspension of confidence between native and European, 
must produce a kind of universal bankruptcy, recovery 
from which must take some years. The catastrophe 
may not occur, the traditional fear of the white man 
lying heavily on all the dark tribes, but the danger of it 
must be present, and must be felt to be alarming for at 
least one generation. That danger has been felt even in 
the Southern States of America, where the neighbour- 
hood of the North and the strength of the Central 
Government make the victory of the white man ulti- 
mately secure; but South of the Zambesi the white man 
has no ally to summon, except one from across the sea, 
who can move but slowly. No native race in South 
Africa has been so conciliated that it can absolutely be 
relied on, and no native race has been so completely 
civilised that its compatriots would regard it as being as 
inimical as the whites, who would, therefore, have to 
rely exclusively upon themselves. 

It follows almost inevitably that the fear of permanent 
race hatred between the two kinds of settlers, of which 
so much has been made, is more or less unfounded. The 
Dutch and English belong to the same branch of the 
great human family, and intermarry almost without 
knowledge that they have made an inter marriage. They 
accept the same creed, their civilisation is on the same 
lines, though the Boer, who has been settling in a wild 
region all the time, is a century behind his rival, and 
the difficulty of language isno more unmanageable than 
it is in Switzerland or Wales. There is nothingin & 
war permanently to divide men unless they learn to 
despise each other, or unless the terms of peace are 
outrageously unfair, as we see from the evidence of 
the American Civil War, while there is much in the 
presence of any common danger to bind men heartily 
together. The white colony of Shanghai is perhaps as com- 
posite as any on earth, but as against aggression by the 
Chinese it is a united fraternity, and so, if they are only 
made equal, will be the Anglo-Dutch colonists of South 
Africa. They cannot help being an aristocracy, and there 
never yet was an aristocracy which did not feel in common 
certain instincts of caste. If all are justly governed, 
they will have nothing to quarrel about, unless it 
be the position of the natives, and upon this we fancy 
the white races are only too closely agreed. Long before 
the war has ended they will have ceased to taunt each 
other with want of courage, and rebellion is not in the 
eyes of either an unpardonable sin. We apprehend, 
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therefore, that the difliculty of amicable settlement after | dictator at home. His conquests may not be great in 


that if all white colonists alike have the vote, and none 
of them have any artillery, they will manage to wriggle 
along, as the English and French do in the Canadas, 
without cutting each other’s throats. It will be far more 
difficult toarrange terms of federation, which can hardly 
be avoided if the Queen’s Government is to be supreme, 
and is to settle methods of taxation, to maintain the 


| the war is over will be less than is now expected, and 
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M. DELCASSE’S SPEECH. 


Chamber of Deputies asa defence of French foreign 


strikes us as one of the most level-headed and sensible 
utterances delivered by any French statesman for several 
years. M. Hanotaux always struck us as slightly 


he had come to adopt the spirit of his policy. M. 


regarded by the people of France as too weak, and 
perhaps as too amateurish. But M. Delcassé knows his 
ground; he is an accomplished man, and he is honourably 
free from the spirit of Chauvinism. The essential point 
made by M. Delcassé is that France 
policy of consolidation and peace rather than of 
perpetual expansion and embroilment. Through means 
of conquest and diplomacy France has secured enormous 
tracts of land in Africa, and the ultra-colonial party in 
France, in spite of the fact that African possessions do 
not ‘ pay,” and never have paid the French people, want 


has already involved France in immense ditticulties, 


and which, if pursued, may land her in war. To this 
party M. Delcassé points out that France has 
already, to make use of a vulgar expression, 


“bitten off more than she can chew.” What France 
chooses to do in regions still unoccupied is, to be 
sure, none of our business, nor is it the business of any 
other foreign critics. But, as a matter of fact, France 
has absorbed immense territories which she is not likely, 
judging from precedents, to make use of; and a wise 
man would say that she has probably gone far enough. 
Let her now look to the economic and social condition 
of the lands she has acquired rather than seek for new 
conquests. Such is the opinion of the impartial critic, 
and such is the opinion of M. Delcassé, reflecting, we 
may suppose, the views of the Waldeck-Rousseau 
Ministry. And it is worth noting that this statement 
met with the approval of a majority of the Chamber. 
This decision is founded in good sense for several 
reasons. In the first place, France, unlike England, 
Germany, and Italy, has no surplus population to 
provide for in distant lands. We will not go into the 
question of whether this fact is good for France or not, 
upon which much has been said on both sides. The fact 
is s0,and that is enough. In the next place, solong as 
France maintains a high Protectionist policy, and forces 
this on her colonies and dependencies, it seems difficult 
for her to expand her colonial trade as she might do 
under a Free-trade or a low tariff policy. In the third 
place, Frenchmen as a whole prefer a stay-at-home life 
to the kind of existence involved in pioneering in new 
lands. Whatever be the reason for this—and it was not 
always so—the fact prevents Frenchmen from carrying 
on a very successful colonial policy. In the fourth place, 
such Frenchmen as do leave their country want a place 
under Government rather than the life of a settler work- 
ing hard at the development of the country. For these 
reasons a moderate and restrained colonial policy seems 
the right thing for France, and now the French Ministry 
has discovered and proclaimed this fact through the 
mouth of the Foreign Minister. 
_ M. Delcassé’s speech makes for peace and against 
internal upheaval. Evidently some great colonial 
conqueror or administrator makes for some kind of 








useful links with the mother country, and, above all, to | 
decide how the native majority, which has warlike | 
traditions, is to be kept subordinate without being 


Tue speech delivered by M. Deleassé before the | 


policy under the Ministry of M. Waldeck-Rousseau | 


Machiavellian ; he had studied Richelieu so much that | 


Berthelot meant well, but was, rightly or wrongly, | 


needs a) 


to go on still further in a career of aggression which | 


themselves, but in the absence of any conquests in 
| arene, they would be utilised (as M. Marchand’s 
|adventures came near being utilised) by the French 
| reactionaries against the Republic. That M. Delcassé’s 
| doctrines make for peace is obvious. Apart from the 
| Eastern and the Franco-German difficulties, there are 
practically no European troubles to cause war. The 
causes lie outside Europe, and so far as these extra- 
| European complications can be got rid of or reduced, 
peace is more definitely assured. If the doctrine of 
| consolidation as against expansion in Africa is adhered 
|to by France, we, for instance, shall have no ground of 
serious quarrel with our French neighbours. Both 
| countries have perhaps been too bent on adding acre to 
| acre, both have been too little concerned with improving 
that which they already possessed. 

While dwelling on this aspect of the question, we can 
| hardly forbear saying a word on the ugly attitude taken 
| by the Press of both countries. We think that too 
|much has been made of the stupid and vulgar abuse 
contained in a few newspapers published in Paris of 
| Whose very existence the great majority of Frenchmen 
are probably ignorant. Tae correspondents in Paris 
have so little to do and such a desire to provide their 
newspapers with ‘‘copy” that they have telegraphed 
over accounts of stupid and impudent anti-English 
cartoons and articles which should have been best left 
alone. These things are of no value in any sense, 
they make against any entente, and they give gratuitous 
advertisements to sensational and contemptible journals. 
| And why on earth Mr Chamberlain in his speech at 
Leicester should have committed the flagrant indiscretion 
of basing upon them, what was almos: a threat of war, 
passes the ordinary uuderstanding. Let them be 
ignored and forgotten as far as may be. The present 
French Ministry has done well, it has deserved well 
of France herself, and in the declaration of M. Delcassé 
|it has earned the respectful approval of foreign 
|countries. Let there be nothing done to cause it 
| undue embarrassment. 


| 
j 


IN THE UNITED 
STATES 
A Bit for the reform of the United States currency has 
| been prepared by the House Caucus Committee, and will 
| be introduced as soon as Congress meets. As explained 
|by the Chairman of the Committee, the Bill is not 
| intended to ‘give a scientific system of currency, but is 
| designed to establish in law the gold standard,” that 
| being, he holds, “‘ the greatest and most essential point 
'in a sound and practical monetary standard.” The 
present law, it is maintained, leaves the alternative gold 
and silver standard in operation, the silver as well as 
the gold dollar being unlimited legal tender. In practice, 
however, it may be said that the gold standard even now 
prevails, since it is the declared policy of the Govern- 
| ment and the Legislature, as set forth in the Acts of 
| 1890 and 1893, to maintain the parity between the two 
| metals, andin accordance with that policy, the Treasury 
| has been ready to cash its silver certificates in gold, and 
also, though it has been seldom called upon to do 
so, to give gold for silver coin. But on the other 


| CURRENCY LEGISLATION 
| 


hand, it has to be remembered that Congress has 
more than once expressly refused to recognise the 


single gold standard. Thus, for instance, in 1895, 
when a loan had to be raised, the Rothschild-Morgan 
syndicate offered to lend the money at 3 per cent., 
provided the principal and interest were made 
specifically payable in gold, whereas if the undertaking 
were merely that payment should be made in “ coin,”’ 
thus leaving the Government the option of paying either 
in gold or silver, their charge would be 4 per cent. And 
with this choice before them the Legislature deliberately 
elected to pay the higher rate. Of course, too, the 
silverites have always maintained that the double 
standard exists, and that there would be no breach of 
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faith if the Government 
their obligations in 
therefore, may be said to be 
exists tempered by a dk 


and all other creditors paid 

The present position, 
that the double standard 
claration of policy which 
enjoins upon the Treasury the task of maintaining 
in the currency a parity been gold and silver. That 
parity has been maintained, but at times the task has 
been by no means an easy one, and besides, 
contended that the present arrangements leave too much 
to the discretion of the Treasury. If, for instance, the 
Bryanites had scored at the last Presidential election, 
then without any change in the law the country might 
have been, by the mere action or wilful neglect of the 
Treasury, forced back upon a silver basis. Since practi- 
cally at present gold is the standard, as, indeed, it bas 
been ever since the resump tion of specie payments, the 
enactment of a law explicitly establishing that standard 
would in no way disturb the business ‘of the country, 
while it would remove what has sometimes been a 
dangerous dubiety, and would, so far as an Act of Par- 
liament—which if one Legislature may enact another 
may repeal—can do, guard against the recurrence of 
such troubles as those which the country had to pass 
through before the last Presidential election. 

Yet, however desirable in itself, the 
ment of he gold standard 


Sliver. 


mere establish 
would =o. nothing to remedy 


States. That defect is, that there is no machi inery by 
means of which the volume of the currency can be made 
to expand and contract in accordance with the varying 
requirements of the country. It is this which is mainiy 
responsible for the great :nonetary stringency that has 
been experienced during recent months, and which has 
compelled the Secretar y ofthe Treasury to have recourse to 
such expedients to relieve the market as his offer to prepay 
interest on the Debt up to July 1st next, and to set free 
some £5,000,000 of the Treasury balances, by the pur- 
chase of Government bonds. True, gold has latterly been 
passing into circulation in large amounts. But the con- 
ditions of international trade that have enabled the 
States to attract and retain 
yellow metal cannot be relied upon to continue, and 
apart from gold there is no expansive element whatever 
in the currency. The green haaks. or Government notes, 
are a fixed quantity. Gold certificates can only be issued 
against deposits of the metal, and althou; ch they aremore 
convenient than the gold coin, for which they can be 
substituted, their issue does not add to the circulation. 
The national banks certainly have power to increase 
their note issues, but only under conditions that render 
it unprofitable for them todo so. Such issues can only 
be made against a deposit of Government bonds with the 
Treasury, and only to 90 per cent. of the face value of 


such bonds. The banks, moreover, have to pay 
a tax on their circulation, and under such con- 
ditions, it does not pay them to buy bonds at 
a big premium for the purpose of issuing notes 
against them. It would seem, although it is not 
quite clear from the sketches of the forthcoming Dill that 
have been telegraphed here, that it is proposed as a par- 


tial remedy for this state of things to author ise tl 
to issue notes to the full face value of the deposited bonds, 
and to reduce to } per cent. the tax on their circulation. 
Such a measure asthat, however, would gobut a little way 
towards increasing or addi ing elasticity to the circulation, 
especially as the machinery for the withdrawal of notes 
once issued by the banks is so cumbersome and slow in its 
operation that they do not care to expand their issues to 
meet temporary or seasonal demands. It that when 
the text of the proposed Bill has been made public, its 
scope will prove to be than the forecast of it would 
indicate. All present information in regard to 
it, however, points to the conclusion that while good so 


l 
is effe 


may 0¢ 
3716} { 
wWilitl 


seem to 


far as it goes, it goes but a little way towar ctin 

the thorough-going reform that is necessary to place the 
urrency system of the States on a sound and satisfac- 
tory basis. Its promoters, however, may be right when 
they m that it is as big a measure as there is any 
hope of inducing the Legislature to pass in the coming 
Session, and, of course, even less than half a loaf is 
better than no bread. 





| necessary to state, and what is of greater ir 


| must be given to the Buenos Ayres and Pacific. 
| however, 
| July Ist to date and prospects for the rest of the year, 
| We may expect the Great Southern to show a bigger net 


such large quantities of the | 
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THE POSITION AND PROSPECTS OF ARGENTINE 
RAILWAYS 


With the publication of the directors’ report of the 
Buenos Ayres and Pacific Railway the results of working 
of the most important Argentine r railways, whose work. 
ing year ends on June 30th, are now known for the year 
1898-9. That they are all sati isfactory it is hardly 
nportance is, 
that the improvements experienced i in the last year are 
being so increased upon during the current year that we 
may expect to see bigger dividends for 1899-1900. 
Measured by net traflic increases, the Buenos Ayres 
Great Southern has improved more than any of its 
neighbours, while on the basis of dividends the palm 
If we, 


look at the in traftics since 


improvement 


increase, but as regards dividend results to be looked for, 
the most promising seems to be the Pacific. The five 
companies with which we are dealing had all increases 
both in gross and net receipts during 1898-9, but 
although one naturally looks for a decrease in the ratio of 
working expenses to receipts under such circumstances, 
that will only be found in three out of the five companies. 
The two showing increases are the Argentine Great 
Western and the Buenos Ayres Great Southern. In the 
latter case the advance is from 38°49 per cent, in 1897-8, 
to 41-85 per cent. in 1898-9. The increase is only a little 
over 3 per cent., and it is hardly to be wondered at, for 
the ratio is still very low, especially by comparison with 
other lines, and is ‘described by the directors as being 
more apparent than real, for a sum of £39,927 more than 
in the previous year was contributed to tha reserve funds 
to meet the depreciation of the permanent way, rolling- 
stock, and general property of the company, while 
£60,117 represents the increased sterling value of the 
paper dollar as applied to such portion of the expenses 
as is discharged in currency. The increase in the ratio of 
working on the Argentine Great Western is owing to the 
fact that adva untage has been taken of the more 
prosperous condition of the company, in order to provide 
for expenditure necessary for the protection of the road, 
additional ballasting, and preparation for relaying and 
renewing a larger section of the road than usual. The 
ratio of working on the Buenos Ayres and Pacific 
Railway comes out better than on any ‘of its neighbours, 
showing a decrease of nearly 7 per cent. from 59°39 per 
cent. in 1897-8 to 52°79 per cent. in 1898-9, so that a 
gross increase of £120,644 was earned by an increase of 
only £40,000 in the expenses. The highest ratio of 
working is to be found in the case of tne Entre Rios 
Railway, where it was 78°01 per cent., although this is 
a slight decrease over the previous year. The position 
of this company is a long way beh ind its neighbours, 
although it is now gradually improving. The following 
table speaks for itself : 





G I Worl N I 
l Inc. 1898-9 1897-8 1898 7-3. 1 
4 £ £ £ £ £ 
4,021 61°67 0,789 1 12,060 
,yre 
S 814,530 1,519,032 295,498) 41°85 38°49 1,055,17 98, 120,781 
b Ay! 
7 +, 120,643; 52°79, 59°39 226,148) 145,505) 80,643 
s Wester i2 8.443 172,286 47°61 $84 409,046) 280,855! 128,191 
§2.428| 22,231] 78°01 81-90 23.009’ 14.922) 8,087 
- _— } sure 7 . — 7 
Oar next table compares the dividends of the five com- 


panies during the two years, and shows the prices of the 
dinate and their respective yields. In this direction 
some curious anom alies are to be found. The Argentine 


dividend on their 
years, but whereas a year ago 
30, the price to-day is as high as 
just above 5} on present 


Great Western declared a 
rdinary 
these were quoted at 


94, and the yield is 


5 per cent. 
aipacrassat 
stock in both 


& 


per cent. 


+ ce. These stocks have touched as high as 105 
this year; but the price has since receded on a rather 
disappoint ing dividend. In the case of the Great 
Southern, the dividend rose from 6 per cent. to 7 per 


cent., and the ordinary stock has only improved about 
six points, so that the yield is rather greater than a year 
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ago. This can hardly be considered satisfactory, but 
the fact is, shareholders seem to hold these stocks, and 
there is not near the amount of speculation in them as 
there is in other Argentine railways. Buenos Ayres and 
Pacific have improved 58 points, but this is owing to 
exceptional circumstances. Buenos Ayres Western 
have not risen in market value in proportion to the 
increase in the dividend from 4 per cent. in 1897-8 to 6 
er cent. in 1898-9. The following table shows the 
dividends, prices, and yields in the two years. The 
uotations are all per £100 stock, the Buenos Ayres 
Western £10 shares having been calculated at that 
rate :— 


Ord. Div.|\Quotation of Ord. Yield on Same. 


1899|1898 Present. Year Ago Present. Year Ago 














oO € 


£ os Es ad 
Argentine Gt. West. 5 5 94 8 6646 § 0 
B. Ayres Gt. South, 7) 6 149 143 413 6440 
B. Ayres and Pacific) *34/nil.| 145 87 oS nil. 
B. Ayres Western ..| 6 | 4) {1154 {1128 5 4 4311 5 
Entre Rios ........ 142 | 42 59 50 368400 


* Scheme of arrangement gives 34 per cent. cash, and settles 
arrears of interest to date. On preference stock. £10 
shares brought up to per cent. 

So much for the past ; now as regards the present and 
future, which is even more interesting. It will perhaps 
be best to take the railways in their order. The traific 
receipts are known for 21 weeks out of the 52; the half 
year from July to December is generally known as the 
lean half, while from Christmas to June is the fat half, 
with the crop traflics coming forward, and the crops, with 
the exception of the wine crop in Mendoza, are known 
to be good, in fact, much better than last year. The 
wine crop affects the Argentine Great Western in 
particular, and that seriously, for that line is dependent 
almost entirely upon the wine crop for its traflics, and 
the bad news lately reported regarding frost was a 
serious matters for this company. It is somewhat 
reassuring, therefore, to be officially informed that it is 
expected that the traffic will be decreased only 10 per 
cent. below last year. This will not be felt until about next 
May or June—the latter end of the company’s year, so 
that we may confidently look for a net increase for the 
year of about £25,000, or suflicient to increase the 
dividend from 5 to 7} per cent. per annum. The 
directors will no doubt, however, prefer to add to reserve 
rather than dividend, so shareholders will probably have 
to be content with 5 per cent. or 6 per 
at the outside. At the present rate of progress the 
Buenos Ayres Great Southern should be able to pay 9 
per cent., instead of 7 per cent., for 1899-1900, but we 
would not like to lead our readers to hope for as much 
as that. The Buenos Ayres Western will no doubt be 
able to pay 8 per cent., but they will probably only 


t 





cent. 


and deferred, and add to reserve, sO as to assure a con- 
tinuance of that rate for a further year, when the 
deferred shares will be convertible into ordinary. As 
these deferred stand at only 9 to 9}, they are worth 
considering as a purchase for a lock-up. Although the 
Entre Rios traflics are increasing, we can hardly hope 
for very much better results in 1899-1900 than the 
previous year. The Buenos Ayres and Pacific Railway 
company’s 7 per cent. first preference shares are quoted 
now at 145; less than three weeks ago they were nearly 


verted, and disappear. 
date the traflics show an increase of 
£2,041 per week, which should mean a gross increase of 
£132,082 for the year, or total gross receipts of £611,060 
Considering the tendency which this company shows to 
decrease its ratio of working expenses, 48 per cent. 
Should be about the rate which would give net receipts, 
Say, £317,750, or £91,602 more than last year, and the 
available balance would thus be £176,500. Preference 
charges would require £73,500, so there should be 
£103,000 for the ordinary. As 5 per cent. of these 


For the twenty-one weeks to 


Sse 


SR 


THE ECONOMIST. 


continue the 6 per cent., as in 1898-9, on botk ordinary | 


20 points lower. They will shortly, however, be con-! 


£53,372, equal to | 


would only require £37,150, there can be little doubt of 
them getting at least that rate of dividend. The Buenos| liberty to extend its business 
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Ayres and Pacific Railway’s new capital is not yet 
officially quoted, but the new ordinaries are being 
actively dealt in at 57, A few weeks ago they were 
only dealt in at 37 per cent. The following table shows 
the prospects for 1899-1900 :— 


Rate |, ’ | Suffi- 
2. . ; Equal to! ,5 . 
akc Gross | of In- ied Equal | cient 
» © owe . ICTCase r 
R= Traffic crease f to Net to In- 
~ ° or 
=< Iner’ase., per , Increase.| crease 
ee Year. . 

Div. to 


Week. 

£ £ £ 
31,287 1,489) 77,428 29,422 
158,544, 6,597) 343,044 197,965) 9 
53,572 2,541) 132,032 5 
57,671; 2,746, 141,792 74,771) 8 
7,635 364 18,928 4,164, 2 


Argentine G. West.|21lwks. 
B. Ayres G. Sthrn./21 
B. Ayres & Pacific|21 
B. Ayres Western/21 


Entre Rios ......!2] 


* On basis of last ratio of working. On new ordinary as well as 
t and second preference interest 
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‘“ THREADS WITHIN THREADS.” 


SINCE our reference under this title a fortnight ago to 
the relations between J. and P. Coats, Limited, and the 
English Sewing Cotton Company, Limited, the position 
has become considerably simplified. We explained the 
difficulty that had arisen in connection witha thread 
mill in Spain possessed by the English Company, in 
which country that company, under the joint working 
agreement between the two combinations, may not 
sell, though it may make, thread. The position was 
undoubtedly a hard one for the English Company when 
deprived of the Cuban market by a political movement 
not contemplated when the agreement between the com- 
panies was entered into. But the Coats Company was 
inexorable, and would not allow the English Company 
to poach in the Spanish preserves for Paisley thread. After 
much understand that a settlement of 
this difficulty has been arrived at in ths following 
manner :—The English Company will cease spinning 
thread in its Spanish mill, and will spin yaro instead. 
Thus it will preserve its factory, and the yarn can be 
scld either to the Coats Company or to Spanish con- 
sumers. The thread-spinning machinery is being 
gradually altered and replaced. 

It is probable that the Spanish difficulty would not 
have become so acute but for the evidence possessed 
by the Coats Company that the Eng!ish Company was 


negoviation \ 





| not preservi proper control over its agents. Thus 
these agents were doing what the company as a corpora- 
tion could not do, and what was in violation of the 
agreement between the combinations—they were 
undercutting the Coats agents, or otherwise using 
measures to obtain more than the agreed proportions of 
| the trade. It may not be generally known that befor 
| the abs yrption J. and P. Coats, Limited, of the thr 
great firms of Cla Breoks, and Chadwicks there wa 
| a working 9 umone the for the tulatio 
I les irket I V ch tw ) 
them competed. This arrangement was worked unde 
| th superv f Central Thread Agency, which 
| has now become avery perfect organisation indeed. This 
| agency still controls the selling machinery of the firms 
i; now in } ats combination, without in any way 
| interfering with the manufacturing or corporate func 
ions And such a central agency th 
Coats Company called upon the English Sewing Coit 
Company titute with regard to the still more 
numerous | absorbed in that combination. 
The ( any, as is known, 2 large 
| Invest shares of t English (| pan 
whet - and we understand tha of t! 
conditions ne working agreement between the ty 
combinations was the English Company should 
without dela rma suca a central agency for its various 


} 


factories as we have indicated. This was held to be all the 
more necessary because the proportions of the trade in those 
markets in which both companies were in the habit of 
| competing were restricted to the ratios existing at the 
| date of the agreement. Neither company was to be at 


in any one of these 
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itself increased in volume, there were provisions for | 
dividing the increase. In some markets—a3 in Spain— | 
the English Company was debarred altogether from 
competing, and in other markets—as in Cuba—the Coats | 
Company was debarred. But asthe English Company had | 
no machinery for supervising and controlling its agents, | 
these agents have, it isstated, inso many cases been cutting | 
into the Coats Company’s proportions that the latter com- | 
pany called a halt, and suspended the agreement until a | 
new understanding could be arrived at. We understand | 
also that since the agreement now in suspense was | 
made, the Coats Company has discovered that the | 
English Company was allowed in certain markets to 
pursue a larger proportion of the trade than the previous 
transactions of the firms comprising the English Com- 
bination warranted. And when the agreement comes to 
be renewed we understand that the Coats Company will | 
insist upon having the proportions revised and re- 
adjustea—a proceeding which may not be altegether to 
the advantaze of the English Company. 

We are assuming that the agreement will be renewed, 
because it seems hopeless for the English Company to con- 
tend against such a capital and organisation as that of 
the Coats combination. It is perfect in every detail, 
equipped at every point, and prepared for everything, 
whereas the English Company has barely yet found its 
feet, has no great reserves to fall back upon, and is as yet 
defective in organisation. The Coats Company insists 
tbat tbe English Company must obtain “ etfective | 
control” of its sales before another working agreement | 
will be practicable, and the ehairman of the Coats Com- | 
pany plainly intimated at the meeting of Coats’s share- 
holders tue other day that if it does not do so the Coats | 
Company will sell out all the remainder of its holding of 






































































































































































































































would ensue ‘‘ wou!d result in the English Company sutfer- 
ing considerable loss.’’ But, Mr Coats went on to say, 
‘‘ we have reason to b-lieve that the executive of the 
English Sewing Cotton Company are adopting measures 
which will prevent future difficulties.” We have been 
inquiring into what these ‘‘ measures’’ are. We find that 
the English Company is now actively engaged in the work 
of reorganising its selling machinery. The agencies of 
all the factories are to be centralised and brought under 
one control within touch of the board, and premises for 
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markets at the expense of the other, and when a market | Fine Spinners’ Company. Of course, fashions change, 
| but if a new industry in yarns has really been inaugurated, 





| Currency and Conversion Bills, of which Senator Pelle. 


| crops, which they could not have counted on but for his 
| saving (?) measures. 


| held for bad debts by the National Bank (im liquidation) 


| ing”’ the second one for a gradual elimination of half the 
English cotton shares, becaus- the ‘‘ complications” thas | 








the housing of this Central Agency are now, we are 
told, in course of construction in Manchester. All 
operstions are being expedited as much as possible, so 
that the English Company may speedily be in a position 
to come to terms again with the Coats Company. There 
will be no war—the shareholders in both concerns may 
reassure themselves on that point—and there will be 
renewal of working arrangements between the two 
concerns within a not very long time. 
however, the agreement is suspended, and more or less 
friction will be experienced until it is renewed, or 
replaced by a new one. 

With regard to the second large investment by the 
Coats Company in the shares of the Fine Spinners’ 
Company, there has been a good deal of speculative 
comment. The fact, we believe, is that the Coats Com- 

























































































Spinners’ Company for yarn that its interests are 
inseparable from those of the latter company. The 
Coats Company does not by any means spin all the 
cotton consumed in its thread mills, and it cannot 
afford to run any risk of having its supplies of yarn 
interrupted. As a leading proprietor in the Fine 
Spinners’ combination, the Coats Company has an 
important control over its chief source of supply. But 
there may be more than this in the increased invest- 
ment in Fine Spinners’ shares. A new business has of 
late sprung up in the manufacture of a cotton yarn 
which has all the appearance of silk. This appearance 
is produced by what 1s called ‘‘ me: cerising '"—subject- 
ing the cotton to a special chemical treatment, in which 
caustic soda forms an important element. The finer the 
cotton yarn the better the silken results produced, and 
the demand which has set in for this ‘‘ mercerised”’ 
| yarn is said to be very much to the advantage of the 



















































































——$$$—$$ $$ - — 





| inevitably give to a further rise in the premium on 


Meanwhile, | 


pany is so largely dependent just now on the Fine | 
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then the investment of the Coats Company may be a 
shrewder movement than has been generally supposed. 
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ARGENTINA.-THE CONVERSION SHAM. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, October 31. | 
THe last act of the Comedy of Errors involved in the | 


grini is the author, was performed in the Argentine 
Senate to-day, when the House accepted, without dis. | 
cussion, the amendments made in the Bills by the 
Chamber of Deputies, and there now only remains the 
assent and signature of the President of the Republic to 
make these ill-judged and spurious measures law of the 
land. Senator Pellegrini was the only speaker at this 
final sitting, and his few remarks were confined to 
sarcastic flouts at the party of General Mitre, who 
stoutly opposed the Bills in the Lower House, and 
a claim that his conceptions, though not yet law, 
had produced beneficial effects in restricting the 
fluctuations in the gold premium, and securing for 
the agriculturists of the Republic the fruit of their 
year’s labour in an adequate money return for their 


The Deputies’ amendments to the 
Conversion Bills, which the Upper House accepted 
without a semblance of objection, were: throwing out 
in toto the Bill providing for the sale of the properties 





within a peremptory term of three years, also ‘ shelv- 


10 per cent. surtax on imported goods, and a reduction 
of 10 per cent. in the salaries o! civil servants. The 
other two Bills were passed. It is plain enough now 
that the measures were divided into fgur Bills for the 
express purpose of leaving three of them open for rejec- 
tion without exposing the only thing really aimed at— || 
arresting the appreciation of the currency—to any 

tampering with, although, with the packed majority in | 
both Houses, there was not the remotest danger of this. 

The result of the whole juggle, which the Economist very || 
aptly described as ‘‘ rotten’ when first commenting on it, 

is that the note holders of the country are despoiled of 56 


per cent. of their legal due, leaving them exposed to a 
still further loss by the impulse which these Bills must 





gold. 

In the course of the debates, the best speech | 
made in either House was that of Deputy Mitre, which 
completely demolished all the casuistical and heterodox 
arguments of the advocates of the Bills, all of whom 
were in almost direct contradiction with each other, 
and aired pet theories of their own on given points, 
sublimely indifferent to, or rather ignorant of, even 
the most rudimentary laws on the matter, accepted 
in all well-governed countries, and proved true a hundred 
times over. The most telling part of the honourable 
member’s speech was that in which he attacked the 
prevailing error with all classes, and nearly all the public 
men of the country, that, because it exports more than 
it imports, it is becoming richer every year, that this 
con dition of the foreign trade of the Republic exists. He 
considered this to be the main point of the question at 
issue, because the country was placed in quite a special 
| position, owing to the fact that its production was worked 
and developed mainly on capital borrowed abroad, which 
drew gold from the country for interest on it, and the 
greater the difference between the fluctuating value of 
|the currency and the immutable value of gold the 
heavier was the charge on the producing powers of the 














Republic. He cited England and Germany as imports 
more than they exported, and therefore being rich a0 
prosperous. It was a crass error to suppose that the 

excess of exports over imports, observable for some | 
years past, made this country richer. Nothing of the 
kind. Those who argued go forgot the factor he had 
| mentioned—the borrowed capital on whica the exports || 
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tion rested. The honourable gentleman then gave figures 
as to the amount of foreign capital invested in railways, 
banks, and other enterprises of all kinds, English money 
being, of course, predominant, and came to the con- 
clusion that it extracted yearly from the country, 
for its interest and amortisation, some $180,000,000 
gold. The depreciation of the currency, say by 
50 points, might apparently benefit the producing 
classes by $10,000,000 currency, but it would increase 
the amount to be sent abroad by $90,000,000 
of the same money. Deputy Mitre then referred to the 
recent statement made by the chairman of the Great 
Southern Railway, to the effect that the Pellegrini Bills 
would in no way injure that great company. This 
was true. The injury would fall on its customers. But 
the further depreciation of the currency which the Bills 
before the House would inevitably entail would 
eventually fall on the company, as, when the cost 
of everything, especially of living, became doubled, 
its receipts would fall 30 per cent. at least. He 
then referred to the Conversion Fund, and said it was 
a pure chimera to expect to get for it from the 
general revenue such a sum as $154 millions 
currency yearly, which would be the total (con- 
verted at the new par rate of 44 gold cents to the 
dollar) proposed to be devoted to the Conversion 
Fund. To make the laying aside of such a large 
sum possible, the Budget for the coming year would 
have to be cut down by at least $30,000,000 currency. 
(The retrenchment as yet proposed by tbe Finance 
Committee of the Deputies, after several months’ dilatory 
consideration of the matter, is not even one-third of this 
amount.) Then Senor Mitre referred to the Budget for 
1900, and proved to demonstration by official facts 
and figures that, if the $15,000,000 for the so-called Con- 
version Fund be insisted on, there will be a deficit of 
$20,600,000, and, even if they be let slide, there will 
still be a shortage of over $5,000,000 currency. In 
referring to the National Debt, which he put down at 
$423 ,000,000 gold due abroad, and $147,000,000 currency 
at home, the eloquent Deputy made a sensational point by 
stating that, after a lapse of 76 years, the country still 
owed in Englend its first loan of £1,000,000, raised there 
in 1823. He ended by denouncing the Bills as providing a 
mere conversion of one inconvertible currency for another 
of the same kind, and said that Congress had noright to 
tamper with the relative value of gold and currency, 
which should be strictly left to the economic action of 
the trade and industry of the country to determine. If 
it passed the Bills, Congress would enter on the fatal 
path that led to the utter degradation of the credit of 
the nation. In the subsequent sitting the President of 
the Finance Committee made a feeble reply to the 
honourable gentleman’s arguments, and, on a division 
the Bills were passed by 56 votes to 25. Much time 
will not elapse before the names of the minority in this 
memorable division will be held in public honour for 
their opposition to measures that stain the good faith 
and credit of their country, and are bound to lead to 
most serious consequences. 

As the market has all through seen that these future 
Bills would become law per fas aut nefas the mere 
confirmation of its fears by the Senate putting its seal 
on them to-day has not had any immediate effect on 
‘Change, owing to to-morrow being a holiday; but the 
anticipations as to what the coming month is likely to 
bring forth are not favourable, so far as the effect of the 
Bills on the currency is concerned, Although the final 
sanction of the Senate to the measures is only an hour 





to whether the Government will obey the clause ordering 
it to receive payment of Customs duties in currency at the 
fixed rate a 44 cents gold to the doilar, and will con- 
tinue to insist on gold at the currency rate of the day, 
whatever it may be. It is quite impossible to believe 
that the Government would stultify itself in this way, 
and on inquiry in well-informed quarters, I find there is 
not a grain of truth inthe rumour. Singly and col- 
lectively, all these new measures are @ discredit to the 
country, to those who framed them, and to the 
Government which, with some reluctance it must 















old, one of the evening papers has thrown out doubts as 


be said, adopted them; and perhaps, the grossest 


blunder in all the sham was binding the Government to 
accept payment of Customs dues at the quite fictitious 
conversion rate of 44 cents to the dollar. It is obvious 
that it will be a serious loss for the Treasury to accept 
gold at a lower price than it will have to pay for it in 
the open market, when it will have to purchase it in the 
market to meet the service on the foreign debt, which is 
now greatly increased by the unpardonable fatuity of 
saddling the Federal Treasury with the debts of the 
bankrupt provinces. The fixed rate of 44 cents to the 
dollar will, to a small extent, relieve the consumers of 
imported necessaries of life; but the void which it will 
create in the Ways and Means, and the consequent 
necessity for fresh taxation or other burdens to fill the 
gap, will far outweigh the seeming dole of relief 
to the consuming classes. There is scarcely a 
second opinion in the foreign financial and business 
world here as to the eventual disastrous results 
of the course now entered on by the rulers and legis- 
lators of the Republic. It is bound to end badly, and 
leave the financial condition of the nation worse than 
ever. The conversion paraphernalia of the Bills are a 
transparent farce to veil the repudiation of 56 per cent. 
of the Currency Debt. Even if 8 tew millions be got 
together nominally for the Conversion Fund, they must 
inevitably be devoted to meeting the straits of the 
Government so long as Cengress obstinately refuses to 
retrench on an adequate scale. That the Treasury is in 
& very unsatisfactory position is proved by a cablegram 
from London this evening announcing that the Argentine 
Government has aia bankers there an advance 
of £600,000 on Treasury bills, at one year's date, at 7 
per cent. interest, and 2 per cent. commission! The 
Transvaal War and state of the European money markets 
issaddled as an explanation of the sorry condition of Argen- 
tine credit which this transaction reveals. Thsreare many 
experienced men of the highest standing in this market 
who fear that the next development in our chaotic 
finances will be another moratorium on the Foreign 
Debt, and a fresh issue of inconvertible currency. The 
piece of legislation just enacted in face of tne all 
but unanimous protest of the Argentine and foreign 
Press here most certainly tends that way. The distrust 
in the financial and business circles of this city grows 
every day, and is evidenced by the Bolsa rate of gold 
being ten points higher than the new rate fixed by the 
law finally voted to-day. This state of things in face of 
the large amounts of gold now put on the market every 
day in connection with produce transactions is decidedly 
ominous, especially in face of the very high prices that 
are being paid for the new wool clip, and the prospect 
of an unusually good harvest of wheat and other cereals. 

The returns of the foreign trade of the country for the 
first nine months of the year make a very favourable 
show, and cause increased regret that ignorant and dis- 
creditable legislation should tend to negative its effects. 
In the period named the imports have increased, as 
compared with 1898, by over $7,100,000 gold, and the 
exports by $17,200,000. The increased imports are, of 
course, due to the lower gold premium. Great Britain, 
of course, still stands at the head of our import list with 
$322 millions, but on our export roll she is only fourth 
with $154 millions, France being first with $21} 
millions, Germany second with $174 millions, and 
Belgium third with over $153 millions. 





BUSINESS NOTES, 





The Prices of Commodities.—The average range of 
prices has been further lifted to a substantial extent 
during the month of November, and we have to go back 
for a period of over eight years to find so high a level as 
exists at the present time. As measured by our Index 
Number the movements during the past three montlis 
and at intervals since the end of 1895 have been as 
follow :— 
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Total 
Index Number. 
2154 
2128 
2085 
2035 
2028 
1973 
1918 
1905 
1915 
1885 
1890 


f November, 1899 
October, 1899 
September, 1899 
ang rust, 1899 


. June, 
March, 


End « 


September, 1898 
June, 1898 
March, 


Textiles uel textile materials cf all kinds have con- 
stituted the main factor in the advance of recent weeks, 
cotton and cotton manufactures having continued to 
move up in spite of Mr Neill’s sustained opinion as to 
the large size of the American cotton crop. Silk, flax, 


hemp, and wool are all dearer than they were a month | 


ago. As regards metals, there is not much change in the 


average cost of iron, a speculative setback in the raw | 
material having counteracted the continued advance in | 
Copper shows but little change on | 


finished products. 
balance, but a heavy fall has occurred in the price of 
tin, though the latter remains at much above what may 
be considered its normal price. The advance in wheat 
has proved to be temporary, the price having fallen back 
to the level at which it has stood with but slight fluctua- 
tions since the apres of the year. 


The Scotch Oil Companies and the Standard Oil Trust. — 
The negotiations between these’companies to which we re- 
ferred a fortnight ago have not been long in bearing fruit. 
Last week the agents of the Standard Oil Company in this 
country announced an advance of £1 per ton in the prices 
of all qualities of lubricating oils (‘‘lubs”’). They also 
announced that orders will only be accepted for imme- 
diate delivery, that no more contracts for forward 
delivery will be taken on at present, and that the “ fall 
clause ’’ (which gives buyers the benefit in the event of 
any decline in prices during the currency of the contract) 
will in future be abolished. The manner of the announce- 
ment indicates the intention to make another advance 
shortly. And, of course, the Scotch companies have 
followed, and will follow, suit, in terms of the under- 
standing arrived at as the result of the conference in 
Glasgow the other day. This increase of £1 per ton in 
‘“lubs’’ means an enormous gain for the Standard 
Company, but we are less concerned with that 
than with the effect it will have on the profits 
of the Scotch companies. That effect must be 
largely conditioned by the extent of current contracts, 
but we are informed by those in a position to know 
that the Scotch companies cannot fail to make at least 
£20,000 more out of lubricating oils than they made last 
year. Another advance of 5s per ton last week in sul- 
phate of ammonia is also in their favour. On the basis 
of the average make and the average of prices as com- 
pared with last year, there ought to be an additional 
£20,000 out of this item. And all this in addition to 
the great gains which have already been obtained in the 
leading items of production—burning oil and hard 
paraffin (‘‘scale’’). One penny per gallon in burning 
oil may be said to represent to the Scotch producer 
about £70,000 per annum. They began the year with 
an advance of 14d, and are now obtaining at least that 
more than last year. The price of burning oil would be 
higher than it is were it not for the severe competition 
of Russian oil—not so much, at present, between 
Russian and American petroleum as between two 
sections of Russian producers. When these two sections 
come to terms it is highly probable that American 
petroleum will be at once put up, and, of course, Scotch 
paraffin will follow. Onthe whole, the prospects of the 
Scotch companies are very rosy just now, notwith- 
standing the advances in coal and wages. Since we 
examined the position in September, Broxburn Com} 
pany’s shares have risen 12, Linlithgow, 14s; Oakbank, 
24; Pumpherston, 3; and Young's ordinary, 18s. 


ECONOMIST. 





‘December 2, 1899 


| Baltimore and Ohio.— By far the most conspicuous 
feature in the American Railroad market lately has been 
|the active speculation in the preferred and common 
stocks of the Baltimore and Ohio Railroad. Since the 
reorganisation of the undertaking was completed, a few 
months ago, satisfactory increases have been reported 
in the gross and net earnings, and the prediction has 
been hazarded from time to time that a dividend would 
shortly be paid upon the preferred stock; but the 
| advance in the prices of the company’s securities was 
less important than in those of many other market 
| ‘* specialities.” Recently, however, quotations have 
risen rapidly, and this week dealings have been 
|reported in the preferred stock at $864, and in the 
common stock at $60}, comparing with $69: for the former 
and $484 for the latter in the early part of the current 
year. The upward movement has been brought about 
and sustained by a succession of market rumours and 
‘ tips,” some of them of a very wild and incomprehen- 
| sible character. It was stated, for example, that the 
directors were about to reconstruct the capital account 
once more, and to exchange the existing preferred stock 
| fora larger amount of the common stock, though the 
benefit of such an arrangement is not at all clear. Then 
alliances with the Illinois Central, on the one hand, and 
with the Great Northern, on the other, were said to be 
in contemplation, apparently for no better reason than 
the presence on the Baltimore and Ohio board of Mr 
Hill, of the Great Northern, and Mr Harriman, of the 
Illinois Central. But the rumour which obtained most ! 
credence, and, therefore, had the greatest influence in 
lifting prices, pointed to the Baltimore and Ohio forming 
part of a great trunk combination, which was to in- 
clude the Pennsylvania and the New York Central, while 
some versions of the story went a point better by adding 
the Chesapeake and Ohio to the ‘‘combine.”” Under 
this arrangement the combination would practically 
have control of the principal Atlantic ports; but even if 
a a scheme were attempted, it would be knocked on 

the head by Congress as a “pool” in disguise. The 
various rumours, of which we have > only mentioned the 
principal, have been in turn more or less authoritatively 
denied by the companies and interests supposed to be 
implicated; but in spite of the denials the Wall Street 
‘‘ bulls,” with some assistance from professional operators 
on this side, have been able to lift prices, and to keep 
them at the high level they have reached. The whole 
business is, of course, a pure gamble, and should be 
severely left alone by the public, unless by bona fide 
holders of Baltimore and Ohio stocks, who would 
probably be well advised in taking advantage of the 
movement to realise their holdings. 








The Ottoman Public Debt.—We have received a copy 
the report of the Council of Administration of the 
Ottoman Public Debt for the year ending the 12th 
March last. The total revenue for the twelve months 
amounted to £72,487,706, that being an increase of 
£754,275 upon the receipts of the previous year, while 
the net receipts are returned at £72,131,082, as compared 
with £7r2,104,530, thus showing an increase of £126,552. 
This increase, too, was secured notwithstanding the fact 
that default to the extent of £738,007 was made in the 
payment of the instalinents of the Eastern Roumelian 
annuity. The Council, however, express the opinion 
that the whole of the arrears under this head will be 
paid up during the current year. As to the appropria- 
tion of the net receipts the statement is :— 
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Total net receipts 


alee *t—For service 


1,541,081 

Ordinary sinking fund (one-fifth 308,216 

1,232,865 
. £71,005,025 
156,325 
9,459 


Interest on converted debt at 1 per cent. 
lottery bonds 


Ce rtificates of 1863-4, 1865, and 1873 ! 


Oans.. 


1,170,809 
3alance to reserve fund jn auplenaaeeee 62,056 
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With this addition of £762,056, the reserve fund, which is 
available for increasing the rate of interest on the debt, 
now amounts to £7478,186, but, in spite of the growth 
both in yearly receipts and in the reserve, the Council 
do not condescend to give the bondholders any inkling 
as to when the much desiderated increase in the rate of 
interest from 1 to 1} per cent. is likely to take place. 


A Cycle Company’s ‘‘ Net Profit.”—-The secretary of 
the ‘‘ Wearwell ” Cycle Company, Limited, writes to us as 
follows :-—“* Referring to the article in your issue of the 
95th ult. on cycle companies, we notice that you state 
our net profit for the year is £3,481. This figure is 
incorrect, as you will see by the enclosed printed state- 
ment of accounts the net profit for the year ended 
September 30th last was £4,747 9s 1}d.’’ As our 
calculation of net profit appears to differ from that of the 
company, we append the directors’ statement made in 
submitting their accounts to the shareholders :—‘ The 
result of the trading for the twelve months ended on 
September 30th last has been a profit of £4,747 9s 13d, 
to which has to be added the sum of £457 3s 3d brought 
forward from Jast year, making a total sum of 
£5,204 12s 44d. Your directors propose that this amount 
be dealt with in the following manner :— 





&£sd 
In payment of the managing director’s commission as 
provided by the articles of association, viz., 10 per 
cent. on the profits for the year ..........seseeeee 47415 0 
In payment of the directors’ fees...........eeeeeeeee 200 0 0 
In writing off as depreciation from plant, machinery, 
EE. Seso hw hin n'a mh vewhens esos ones anaes 11615 9 
In writing off loss incurred on realisation of invest- 
SOE bs cin dha Ss bee eea esas eet dae Renee 8SS% 474 14 7 
In payments of dividends (free of income-tax) at the 
rate of 6 per cent. on the preference shares, and at 
the rate of 10 per cent. on the ordinary shares .... 2,922 9 6 
ED TIMCING CO TORT TUNE oscscctscccnncewocevees 500 0 0 
In carrying forward to next year’s accouats ........ 515 17 6} 
5,204 12 4% 


We arrived at the sum of £3,481 by deducting from the 
total of £5,204 shown above the first four items, and also 
the sum of £457 brought forward from the previous year. 
We must leave our readers to judge as to which method 
is the more correct. The communication, however, induces 
us todirect attention to another point. It will be seen that 
the managing director is credited with £474 15s, being 
commission at the rate of 10 per cent. on the profits for 
the year, amounting, as arrived at by the secretary, to 
£4,747. Included in this amount are directors’ fees, 
£200 ; depreciation, £117; and loss incurred on realisa 
tion of investments, £475. To treat the last item as 
“profit,” upon which commission is drawn, seems 
rather like an indifferent joke. And it would be 
interesting to know the opinion of the shareholders as to 
the propriety of allowing or drawing commission upon 
any one of the three items enumerated. 


Russian Railways.—About a month ago we directed 
attention to the fact that the gross earnings per mile of 
the whole of the Russian railways in the first seven 
months of the present year fell short of those for the like 
period of 1898 by 4°5 per cent., the decline in the case of 
the railways in Asiatic Russia being as much as 25-4 per 
cent. This, we said, did not bear out the glowing state- 
ments that had been made in certain quarters as to the 


great industrial and commercial progress of Russia. | 


Now, however, a correspondent offers an explanation 
which may be taken to account to some extent, 


although by no means completely, for the decline, | 


and, although he does not ask us to publish his state- 
ment, it is only fair, we think, that we should 
give him the opportunity of putting his argu- 
ment before our readers. He writes as follows :— 
‘The following must be taken into consideration : The 
total length of the network of Russian railways that 
were in operation during the first six months of 1899 
was 42,307 versts, exceeding by 3,000 versts the length 
of the railway lines that were working in 1898, the total 
length of which was 39,231 versts. It is obvious that 
the produce of the newly-opened lines could not possibly 


be equal to the produce of the old ones, and it fully | question of the attitude of the population towards 


————. 
, 


SL 
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explains the decline of revenue per verst for the first six 
months of the present year, although the total produce 
of the network of Russian railways has attained the sum 
of 225,687,181 roubles in 1899 (first six months), 
exceeding by nearly 6 million roubles the produce of 
the same months of the year 1898, which was 
219,212,177 roubles. Speaking of European Russia 
only, it has to be remarked that though the total length 
of the network of railways working during the first six 
months of 1899 exceeded the same of the past year by 


* 494 versts (22,631 in 1898 and 23,125 versts in 1899), 


the revenue per verst has shown an increase of 0:2 per 
cent. 


TaBLE of the total revenues of the Russian Railway Lines during 
the first six months of 1889 and 1898 :— 














} In. or 

Length of | Total | Revenue | Dec. 
the Linesin; Revenues for,in |per Verst in\of Rev 

versts. Roubles. | Roubles. for 

| 1899. 

1899 | 1898 1899 1898 1899 | 1898 | 1899 

Russian Lines in— | % 
European Russia ......| 37,742, 35,678 |217,466,697'210,581,801| 5,762} 5,902\— 2:4 

Asiatic Russia (all State | | | 

MD cit ccctccncnwaes | 4,565; 3,553). 8,222,484) 8,630,376) 1,801) 2,429.—25°4 


lines 

All lines of the Empire . .| 42,307) 39,321 }225,689,181/219,212,177| 5,335) 5,588\— 4°5 

State lines in European | | | 
REE ca cicecaceceass 23,125 22,631'149,761,557 146,277,801\ 6,476' 6,464'+ 0-2 


Coal and Iron in China.—A letter has been published 
by the Pekin Syndicate, Limited, from Mr J. G. H. 
Glass, covering his report on the expedition sent to 
China for the purpose of examining the concessions 
which have been granted to the Syndicate by the 
Chinese Government. The letter is, of course, written 
with a view primarily to estimate for the Pekin Syndi- 
cate the value of the areas surveved, but incidentally the 
information given is of considerable interest to the 
public, whose knowledge of the resources of the Chinese 
Empire is, as a rule, of the vaguest character. The 
district reported upon is that containing the provinces of 
Shansi and Honan. Quoting from Baron von Rich- 
thofen’s letters to the Shanghai Chamber of Commerce, 
Mr Glass states that the area of the anthracite coalfields 
in Eastern Shansi slone is estimated at 13,500 square miles, 
and that of the bituminous fields in Western Shansi at 
20,000 square miles. These areas are contrasted with the 
9,000 square miles of the coalfields of Great Britain. 
As regards the cost of getting the coal, it is stated that 
‘the conditions for mining the coal are so favourable to 
cheap production that it is brought to the surface at 
surprisingly low rates, notwithstanding the rude appli- 
ances at the disposal of the Chinese. At some mines 
where the workings are shallow, the cost is less than 6d 
per ton, and at two collieries which I visited, with 
shafts 220 and 330 feet deep, the cost at pit mouth is 
ls 6d and 2s 4d per ton respectively.”” The question of 
supplies of iron is touched upon but lightly in the letter 
under notice, being dealt with more fully in the report 
to which it refers. There is, however, it is stated, an 
abundance of excellent ore, and all that is required for 
the establishmeat of very extensive iron and coal 
industry is, in Mr Glass’s opinion, facility of trans- 
port. This at present is so defective that coal which 
sells at the pit mouth for 4d per ton fetches 12s 
at a distance of thirty miles and 21s at sixty 
miles from the mine. By the construction of 
the necessary railways, the writer calculates that coal 
could be delivered at Shanghai and other ports at a 
much lower price than it can be imported from Europe. 
He concludes that, owing to defective communications, 
the prices which now obtain for coal and manufactured 
iron, both in the interior and at the sea-board, are 
exorbitant, and these necessary commodities are, in a 
large measure, supplied from outside sources. This, 
in the opinion of Mr Glass, clearly indicates that, 
with eflicient transport facilities, China can sup- 
ply her wants in the way of coal and iron at 
greatly reduced cost, whilst at the same time a large 
margin of profit would remain for those who have the 
enterprise and capital essential for the development 





| of the industries referred to. As regards the important 
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foreigners, Mr Glass says :—‘‘I travelled about 1,300 
miles in China by road, river, and canal. During my 
journey I necessarily came into close contact both with 
the official classes and with the people, and met with 
unvarying kindness and consideration from all. | 
experienced no hindrance, rudeness, or incivility, but, 
on the contrary, was received with hospitality and all 
possible attention. The general opinion, both of the 
Officials and the people, was that they would gladly 
welcome the construction of railways and the opening 
up of the mineral resources of the country. It was quite 
evident that they were fully alive to the enormous 


benefits which would be conferred on the country by 
doing so.” 





Wills and Bequests.—The IJilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 


£ 
Mr Edward William Horne, late of Cranage Hall, Holmes 

i cr eau sich ehs 143,068 
Mr Richard Trumper, late of 23 Lincoln’s Inn fields .... 124,475 
Frederick George Scott, Lord Howard de Warden and 

Seaford, late of Walsingham House, Piccadilly........ 74,233 
Mr Edward May Dewing, late of Carbrook Hall, Norfolk 33,167 
Mr Hector Robert Graham Toler, J.P.D.L., late of 

Durrow Abbey, Tullamore, King’s County ............ 31,644 
Rev. John Troutbeck, M.A., late of 4 Dean’s yard, West- 

IEE: ctncnwewSsCbseUhScdeinsUeeNetsrnvseeenes «e 22,145 
Mr John Thomas Abdy, LL.D., late of 69 Cornwall gardens 11,416 
Vice-Admiral Richard Bradshaw, C.B., J.P., late of The 

Grange, Steeple Aston, Oxon............ccccccccccess 1,995 
Dr Charles Booth, J.P., late of Church House, Chesterfield 3,357 
Mr Herbert Reid Lemprieve, late of The Croft, Wargrave, 

Dh <ttibetusebubviabaphbeoshenkesthdeehines sane 2,257 
Mr Edmund Routledge, late of Queen Anne’s Mansions, St 

as 6 chcdsbvitbodsn beacekuesd sebesdevssss 10,011 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Nov. 30. 


The returns of the Bank of France for this week, Jast 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Nov. 30,1899. Nov. 23, 1899. Dec. 1, 1898. 
f c f c f e 
Capital of the Bank........ 182,500,000 O0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
—— Law of June 9, 
i, iipenikasonenvlen 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000, S » 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
otes in circulation ........4,043,708,660 0 ..3,890,834,710 0 ..3,799,233,045 0 
Interest on securities trans- 
ferred or deposited .... 17,986,013 84 20,410,737 23 18,610,873 52 
Bank notes o order, re- 
ceipts payable at sight . 11,837,162 72 .. 12,637,22053 .. 13,561,122 49 
Treasury account current 
SEE nbcdbbacccnedess 351,086,377 48 .. 331,298,764 4 .. 349,167,493 51 
Current accounts, Paris.... 381,244,722 29 .. 406,019,739 62 .. 336,474,832 18 
Do branch banks ...... 90,987,436 0 .. 70,333,528 0 .. 92,161,813 0 
Dividends payable ........ 1,661,386 75 .. 1,711,058 25 1,586,230 25 
Discounts and sundry inte- 
SD ‘nnattiheoebeoosene 13,713,763 18 .. 12,991,573 61 10,416,470 35 
Rediscounted the last six 
ST cebescéassacesee 1,464.836 54 .. 1,464,836 54 .. 1,008,015 68 
EE -200s6svereneeccoce 52,286,954 63 .. 30,249,645 96 .. 73,567,751 61 
BD ccccoecbevenst 5,190,992,801 27 ..5,003,027,321 62 ..4,920,803,155 43 
CREDITOR. 
Cash in hand and in branch t ° © t c 
OR $5,056,586,916 49 ..3,062,212.785 53 ..3,048,181,448 39 
Commercial bills overdue .. 14,634 80 .. 67,544 45 .. 1,716,820 40 
Commercial bills discounted 
in Paris not yet due .... 584,448,521 26 .. 458,090,206 76 .. 370,560,048 81 
TERETE NEES 20 c0ccscccccce 59,543 44 .. ae - 72,671 24 
Commercial bills, branch 
ED cocuvisoversenvese 612,567,442 0 .. 544,809,453 0 .. 625,659,279 0 
Advances on deposits of 
DL. ‘knshihmbhwenen 785,000 0 736,000 0 .. e 
Do in branch banks ...... ee Se ee 43,800 0 
Do in public securities .. 216,611,567 58 .. 211,687,733 62 .. 180,292,968 % 
Do by branch banks...... 259,746,762 QO .. 261,785,815 QO .. 228,003,643 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable ............ 99,627,247 90 .. 99,627,247 90 .. 99,626,861 38 | 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 19,811,567 50 .. 19,812,554 15 .. 18,706,381 
Expenses of management...  6,012,35445 .. 5,596,530 80 .. 6,481,205 81 
Employ of the special re- } 
DD abivebeeabievekecs 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
EN Snveccnwnncsccsece 33,533,149 55 .. 37,305,458 13 .. 32,069, 


Total oe oc eee +5,190,992,801 27 ..5,003,027,321 62 
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The abcve return, compared with that for the preceding 
week, exlibits the following changes :— 


INCREASE. Francs. 

DI cccansanosepessansbenneedeeesaecs «++ 152,973,950 
URGROTT GERGUED cvcccccvececcsessssesesccesees 19,787,613 
NED cccchnnecdesdeesduaneeseseseensenceses 195,265,747 
DECREASE. Francs. 

Pebvate Gepees occnsesccscccccsccccsscccccecess 4,121,109 
chant paukbeneh nenatsnbaneoeiadeshienve 5,625,869 


The large increase in the discounts and circulation is 
due to the balance-sheet being made up on the last day 
of the month, comprising the new paper sent in to meet 
bills that are running off, but without any reduction for 
those which fall due to-day or to-morrow. Tais is, I 
think, the first time that the note circulation has 
exceeded four milliards (£160,000,000), which was the 
limit before the new Bank Act of 1897, which raised the 
right of issue to five milliards (£200,000,000). The 
London exchange has risen to 25f 274c, and is 34c higher 
on the week. There is no private discount under the 
Bank rate. A large increase in the discounts is usually 
accompanied by one in the private deposits, but these 
are lower on the week. The Bank has given out both 
gold and silver for the circulation, and the cash to-day, 
and last week was made up as under :— 

— Nov. 30.-———_~+ ——-Nov. 23.—-—— 
Francs. £ Francs. 


Gold .. 1,887,687,442 = 75,507,498 .. 1,892,110,462 = 75,684,418 
Silver .. 1,168,899,474 = 46,755,979 .. 1,170,102,525 = 46,804,093 





3,056,586,916 = 122,263,477 .- 3,062,212,785 = 122,488,511 





Par. Nov. 30. Nov. 23. 

Se ae f o 
Three per Cents....... 100 .. 10050 .. 100374 + 0123 
Redeemable Threes.... 100... 9955 .. 99524 + OC 2% 
Three-and-Halfs ...... 100 .. 10180 .. 10215 0 35 
SD indcsccoen ee UL ee: oe 
Austrian Gold 4%.... 100.. 98 90 .. 9850 + 040 
Turkish Fours..... os, Dae .e Te se 22 40 + 0 30 
Egyptian Unified .... 100.. 105 0 .. 10555 — 055 
Bank of France Shares1,000 .. 4,295 0 .. 4,250 0 + 45 0 
Banque de Paris...... 500 .. 1115 0 .. 1,105 0 +10 0 
Comptoir d’Escompte 500.. 621 0 .. 608 0 +13 0 
Crédit Lyonnais ..... - 500.. 1,00 0 .. 1008 0 + 1 0 
Crédit Foncier........ 500... 717 0 .. 720 0— 3 0 
Paris Gas Shares...... 250 ..1,095 0 ..1,100 0 — 5 0 
Suez Canal .......... 500 .. 35,610 O .. 3,595 0 15 0 
Northern Railway .... 500 .. 2,185 O .. 2,210 0 25 0 
Western Railway .... 500 .. 1,081 0 .. 1089 0 — 8 0 
Orleans Railway ...... 500 .. 1,736 0 .. 1,749 0 —13 0 
Eastern Railway...... 500 .. 10005) .. 1005 0 — 450 
luyons Railway ...... 500 .. 1846 0 .. 1850 0 — 4 0 
Southern Railway .... 500 ..1,350 0 .. 1365 0 —15 0 
South of Austria Rail S00... 170 0 .. 170 0 a 
Rio TintosOrd. ...... 2350 .. 1172 0 ..1,179 0 — 7 0 


‘Lhe following were to-day’s closing bourse prices, with 
the variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 60f 35c, 
+ 1f 35c; Spanish Exterior 68f 50c, + 1f 35c; Cuban 
Six per cent. bonds 300f, + 8f; Portuguese Threes 
94f 25c, — 5c ; Russian Old Threes 87f 95c, + 45c; 
Chinese Fours 102f 50c ; Ottoman Bank 570f, + 9f; 
Meridional of Italy Rails 693f, + 9f; North of Spain 
shares 192f, — 1f; bonds 263f 50c, + 6£75c ; Saragossa 
shares 270f, + 1f; bonds 340f, + 10f; Tharsis shares 
239f, + 17f 50c; Cape Copper 156f, + 15f; De Beers 
724f, — 4f; Chartered Company 101f 50c, — 1f; Con- 
solidated Goldfields 197f 50c, — 4f 50c; Ferreira 
530f, — 3f; Geldenhuis 163f, — 1f; Geldenhuis Deep 
234f, — 10f; Transvaal Land 69f 50c, — 1f 25c; Buffels- 
doorn 24f 50c,— 2f 25c; Randfontein Estates 84f 25c, 
— 50c; Robinson Mines 229f 50c, — 3f 50c; Oceana 
41f, —2€ 75c ; Simmer and Jack 151f 50c,— 4f; East 
Rand Proprietary 191f, — 10 75c; Durban Roodepoort 
88f; Rand Mines 1,051f, — 20f; Lancaster 68f 50c, 
—1f£50c; Village Main Reef 210f, — 3f; May Con- 


| solidated 115f 50c, — 2£; Robinson Bank Q91f. 


The allotment of the City of Paris Municipal Loan 
for Metropolitan railways of November 18th is now 





| 
2 





announced. For the 280,487 bonds of 500f at 2 per 
cent., offered at 410 francs, 289,918 were subscribed. 
Applications for four bonds or less receive their demands 


*+ 100,000,000 © in full; larger subscriptions 95 per cent. The result is 


a relative failure, for City of Paris loans were formerly 
subscribed eight or ten times over. The new bonds 


|are now at a discount of 7f, although the deposit at 


83% 0| the subscription was only 50f per bond, consequently 
_492080355 43 | the public who demanded bonds in the expectation of 
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selling the certificates at a premium make a considerable | 
loss on the operation. Small investors are not yet | 
accustomed to a 2 per cent. interest, even with a 
premium on reimbursement by the drawings, and the 
attraction of lottery prizes. The first attempt made by 
the City of Paris to borrow at 2 per cent. was last year. 
That loan was issued at 435f, and the bonds have now 
fallen to 420f. Even the 2 per cent. is not paid in full, 
as the different taxes on the coupons amount to 12 per 
cent. 

A Bill has been laid before Parliament for a new loan 
of 60 millions (£2,400,000) for railways in Madagascar ; 
also one to authorise the colony to make a third issue of 
bonds for other public works. Better terms will have to be 
offered for the bonds than on the last occasion. Although 
paying 24 per cent., and with the interest and redemp- 
tion guaranteed by the home Government, the bonds 
issued at 904 are now to be purchased on the Paris 
market at 81}. 

The low price of wheat in France is disturbing 
agrarians, who are seeking for a remedy to propose. A 
further increase of the duty on foreign wheat wou!d be 
useless, as the present one of seven francs per double 
cwt, representing about 40 per cent. ad valorem, is 
inoperative. With this duty the price of wheat here 
should rule at seven francs higher than in London and 
Brussels, where there is no duty, but the difference is 
less than two francs. The French cannot export their 
surplus wheat as to the difference in the price would be 
added the cost of transport. Farmers consequently 
compete with each other on the French markets, causing 
the greater part of the benefit they expected to derive 
from the duty to be lost. The laws passxd for the 
creation of agricultural warrants and credits to agricul- 
ture to enable farmers to hold off their crops feom the 
market have produced no effect. The Tariff Committee 
in the Chamber of Deputies received this week a deputa- 
tion from an agricultural association, which submitted a 
scheme adopted by that body for remedying the situation 
by the creation of export certificates. So far as can be 
gathered from the brief accounts given of the reception, 
the proposed system is a disguised export bounty on 
wheat. No money would pass, but the certificates could 
be sold by the exporters to importers of coffee, cocoa, 
tea or other produce, to serve for payment of the Customs 
duties on those articles. 

The question of the new Brazilian tariff is now assum- 
ing @ serious aspect, and appears likely to lead to a 
commercial conflict between France and Brazil. Advices 
from the latter country state that the new tariff will b» 
applied to France, also Italy, from January Ist, after 
which date the duties on French manufactures will be 
increased by 30 to 50 per cent. Deputations have 
waited on the Minister of Commerce on the subject, 
which has been under discussion in several Chambers of 
Commerce. At Havre, which port is the seat of the 
coffee trade, the spokesman of a committee to which | 
the matter had been referred, stated that the Brazilian 
Government had been instigated to this measure of | 
differential duties against France by the Germans, 
with the view of supplanting French merchandise 
in Brazil by their own. The duty on raw Brazilian 
coffee in France is 156f per double cwt if imported 
direct, and 166f if from European counties. The duty 
of 208f is that on roasted coffee. The price of Brazilian 
coffee at Havre is about SO0f the 100 kilos or double cwt, 
so that the duty represents 200 per cent. on the value of the 
article. The Brazilians demand a reduction to 100f, 
but it is stated that such a concession would entail a loss 
of over 40 millions in the French revenue from the 
Customs. It was said in the Havre Chamber that the 
French Department of Commerce believes it can hold 
the Brazilian Government in check by further raising 
the duty on coffee from Brazil, instead of reducing it, 
80 as to render the duty prohibitory. Another counter 
blast suggested is to prohibit the negotiation of Brazilian 
public securities in France. 

I mentioned recently that plans had been drawn up 
for enlarging the Paris bourse by the erection of lateral 
Wings to extend the colonnade at the rear of the building. 
That project appears to have been abandoned for esthetic 


|this class they check operations. 





reasons, and suggestions have been put forward for 
removing the bourse to the Palais Royal. The garden, 


| which is now a desert, would afford ample space for a 


large rotunda, while the shops under the arcades, a great 
part of which are unlet since the centre of Paris has 
moved to the neigbourhood of the Opera, might serve as 
offices for the agents-de-change and coulissiers. An 
exchange of buildings would have to be made, as the 
Palais Royal belongs to the State, and the bourse 
buildings to the City of Paris. 

Negotiations are said to be going on for an amalga- 
mation of the French Bank of South Africa and the 
French Gold Mines and Exploration Company. M. 
Raphael Georges Levy, a director of the latter company, 
would, it is reported, become chairman of the com- 
bination. 

An issue of 100 million francs of Roumanian Treasury 
bonds will be made by the principal Paris joint-stock 
banks next week. They are 5 per cents., at 947, and 
will also be offered at Berlin, Brussels, Antwerp, and 
Amsterdam. 

The publishers, Guillaumin and Co., have just issued 
their useful Annuaire de l’Economie Politique et de la 
Statistique, edited by M. Maurice Block, which has 
now reached its 56th year. The contents of this volume 
are so well known to economists that they need not be 
described, but the present one contains, by the addition 
of new matter, about 140 pages more than that for the 
preceding year. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 20. 


The offer of the Treasury to buy bonds, together with 
large sterling loans, changed the situation in tke stock 
market. There has been no stringency since, except 
in the supply of funds for speculation on call loans. 
This was the belief expressed by Secretary Gage 
just before the bond purchase was announced. The 
step was not designed as a ‘relief to the market,” 
but as an opportunity to lessen the national interest- 
bearing debt. It is calculated that the operation, if 
successful, will save the Treasury $2,400,000. 

So much criticism of the action of the Secretary of the 
Treasury has been made, that it is worth reproducing 
what the Secretary says of the transaction :— 

‘“‘The Treasury Department has been charged with 
trying to help speculators who were working the market 
for higher prices. 
offer to purchase bonds, then it would have been charged 
by the same people with aiding and abetting speculators 
whose aim was to destroy values, impair confjdence, and 
bring on panic. 


‘‘In a general way only, the course of finances, as. 


indicated by the history of the last three weeks, was 
producing not only agitation in New York, but a grow- 
ing anxiety throughout the country, in the minds of 
those who were engaged in productive industry, like 
manufactures. The manufacturer has to buy raw 
materials, oftentimes far in advance of his immediate 
necessities. Few have capital enough to pay cash down, 
but rely upon the use of credit. 

‘When anxiety and doubts about the future reach 
The fear that such 
raw materials as they may contemplate buying will not, 
when the labour cost shall have been added, find a 
market at fair prices, naturally causes them to hesitate. 

‘* So it can readily be seen that the question was not 
a question of New York alone, norof the speculators 
in New York alone, but that it was possible the far- 
reaching effects of this anxiety might touch every 
industry inthe ccuntry. Whether it would go so far or 
not was a question which neither the Secretary 
of the Treasury nor any other human being could 
possibly determine. In such matters, one can- 
not draw definite conclusions from a set of facts, 
however clearly understood. It is the influence of 
these facts upon the minds and imaginations of the 
public that cannot be measured. 


EEE EES 


But if the Department had failed to. 
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‘Tt was the Department’s belief that the situation so 
manifested in New York would by natural causes cure 
itself. On the other hand, the situation was delicate, 
and might at any time be seriously aggravated by some 
unforeseen circumstances. It isfurther to be considered 
that the Treasury itself was in danger of aggravating the 
situation by a further locking up of funds in the vaults 
of the Government to the prejudice of individual and 
business interests. 

‘“« Appearances indicate—they are absolute certainties 
—that the receipts of the Government will be in excess 
of its expenditures. This argument alone would seem to 
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cent. up for the season. Cotton goods continue to 
advance sharply, with a strong demand and with a 


| belief in a short orop, so that some have been for the 


justify, as a prudential step on the part of the Govern- | 


ment, under proper conditions, the transfer of moneys 
from the Treasury, where they were doing no one any 
good, to the market, where they might be usefully 
employed. The proposal to buy bonds was a proposal 
which would be operative only to the extent that the 
holders of such securities might see, in the necessities of 


the market, an advantage in exchanging their bonds at | 


the current market price for cash funds. In other words, 
the Treasury did not invade the Street with fresh moneys 
and thus interfere with the natural relations of men with 
each other. 

‘* From quite another point of view the transaction is 
justified. Under the law, it isthe duty of the Secretary 
of the Treasury to buy for the sinking fund, out of the 
surplus revenues, United States bonds to an amount equal 


time entirely withdrawn from the market. Bleached 
cottons are up to the highest quotation for four vears, 
The month’s advance in cotton goods amounts to fully 
25 per cent., and in almost all other lines the trade of 
the country holds its own or is taking on fuller propor- 
tions. 

Conflicting estimates make cotton excited, and after 
falling 4c, the price has recovered sharply. Increased 
sales by planters and shipments from plantations 
appear to have had rather more influences than short 
crop estimates, though this is not likely to last long, 
Wheat has declined a fraction, but has recovered, 
although Atlantic exports were only 2,976,551 bushels 
(flour included) compared with 3,968,768 bushels in the 
corresponding week one year ago, and Pacific exports 
720,793 bushels, compared with 1,988,093 bushels in the 
corresponding week of 1898. The course of the market 
is the more noteworthy, because Western receipts are 
much reduced, amounting to only 5,897,867 bushels, 
compared with 10,337,311 bushels one year ago. Maize 


| declined a fraction, with heavier exports than last year, 


to 1 per cent. of the public debt, together with a sum in | 


addition equal to one year’s interest on the whole 
amount heretofore purchased for the sinking fund. The 
requirements of the statute make it the duty of the 


Secretary to buy, if surplus revenues be adequate, some- | 
thing like 50 millions of dollars of bonds each year for | 


the sinking fund. 


“Unfortunately, for the last nine years there has | 
been no surplus revenue available for such purposes. | 


Should the surplus revenues of the Treasury be adequate, 
it will be the Secretary's duty to make further purchases 
from time to time. It is not a matter of choice with 
him, but a matter of official duty.” 


Shares showed strength in resisting the depressing | 


influence of high rates for money, even before the change 
came. Railroad stocks were almost as high about 
the middle of last week and industrials a little higher 
than at the close of last week. With easier 
both advanced, the average for railroads closing 67c 
higher, and for industrials $1 1le higher for the week. 
Favourable reports of earnings gave support to railway 
stocks, the figures for the first week of November show- 
ing a gain of 5:4 per cent. over 1898, and 17°4 per cent. 
over 1892. The more complete October returns show 
gains of 11:4 per cent. over 1898, and 22:1 per cent. 
over 1892, the Coal and Granger stocks doing especially 
well. 

Alleged signs of shrinkage in demand for iron and 
steel products are not as clear as some pretend; and 
while prices of pig are without change, and billets are 
quoted lower only because premiums for earlier deli- 
veries are no longer paid, plates are only nominally 
lower in the East, with some small mills selling at 2:5c 
at Pittsburg. Sheets are sold by some Pittsburg works 
at $3 to $4 less than the regular price, but this is not 
based on demand. The strength of bars at the West is 
due to the heavy demand for cars, of which, it is said, 
1,000 per day are ordered. Though one railway order 


taken at Chicago covers 10,000 tons of structural shapes, | 


the building business there is curtailed by trouble with 
labour organisations. 

Textiles are strong, and in woollens the speculation in 
material threatens to cause some embarrassment. Sales 
of wool were heavy, amounting to 21,642,311 pounds 
at the three chief markets last week, making 41,823,811 
pounds in two weeks, compared with 17,437,100 
pounds last year. A large share of the business is 
for speculation, but the mills have been buying, 
especially those recently started. Prices are stronger 
for fine washed Eastern fleeces, and for fine and 
medium delaine, and the entire list is up about jc. 
Worsted goods are strong and have been advanced. 


| Carpets also have been active, with prices 5 per 


|}and £1,861,000 in 1897. 


money, | 


} 
] 








and smaller receipts. 


Merchants, manufacturers, and traders generally 
look confidently for an enormous business right on 


through 1900. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, November 29. 
The statement of the Reichsbank for the 23rd shows 
a considerable improvement in its position, though the 
improvement is much less marked than at the corre- 
sponding date of last year. For the week there was a 


| decline of £275,000 in discounts, whereas last year the 


decline was £897,000, and in 1897 it was £1,566,000. 
Loans, too, showed, a decline of only £194,000, against 
£401,000 last year, and £308,000 in 1897. The metal 
stock gained only £917,000, against £1,516,000 in 1898, 
Deposits gained £1,823,000, 
against £2,238,000 in 1898, and £1,407,000 in 1897. 
The note circulation was contracted by only £1,641,000, 
against £2,077,000 last year; and in respect to the 
volume of taxed notes in circulation, the improvement 
was only £2,450,000, whereas it was £3,400,000 last 
year. Thus at every point the movement of the week 
was less favourable than a year ago. 

The chief items in the return compare as follows 
with the statement of a year ago :— 


1899. 1898. 
£ £ 
Coin and bullion.......... 37,475,000 39,030,000 
Discounts and loans ...... 50,880,000 46,340,000 
Note circulation.......... 56,475,000 55,683,000 
Notes above tax-limit 2,619,000 303,000 


At the meeting of the central committee of the Bank 
on Monday, President Koch stated that the condition of 
the money market remained tight, but, in view of the 
exceedingly favourable situation of trade and industry, it 
was not dangerous. As the private rate stood } per 
cent. under the official rate, he said, the rates of foreign 
exchange did not favour the export of gold, and since the 
tension of the market is generally relaxed during the 
early part of December, the directors did not propos: to 
raise the Bank rate for the present. The condition of 
the market, he pointed out, has become easier since the 
end of the September quarter. Exports of gold were not 
to be feared, and the present movement of gold to 
Holland was too insignificant to deserve consideration. 
It is understood that at the meeting much attention was 
given to the outlook on the London market, the opinion 
prevailing, however, that an upward movement of the 
rate there would not necessarily be followed by an 
advance here ; the policy here would be to watch the 
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effect of a rise at London upon the German market. It 
is stated in connection with this subject that as English 
banks have much smaller balances in Germany than is 
usually the case, no considerable sums can be drawn 
from here by them. 

The monthly settlement is passing off smoothly. The 
carry-over is less than the average, and the rates for | 
contango money, although high, have eased off during | 
the past few days. 





i the 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, November 28. 
The event of the week is the ultimate agreement of 
Parliamentary deputations from Austria and 
Hungary on the subject of the ‘ quota ’’—the contribu- 


Last Friday money commanded in | tion of each country towards the common expenses for 
some cases 7 per cent., the average being, however, | the Army and foreign representation. 


It had produced 


about 6§ to 62 per cent., but rates were yesterday |a very serious effect on Austria-Hungary’s credit that 


64 to 64 per cent., and the Seehandlung even placed 
money at 6 per cent. To-day the private rate fell to 
5 per cent. 

For several days the bourse has been quite active, and 
prices have very generally advanced. The condition of | 
German industries is such that speculation takes a fresh 
spurt whenever the condition of the money market seems 
to promise greater ease, and we even witness frequently 
a remarkable firmness of values at moments when money 
market conditions would seem to require the greatest 
caution on the part of operators. For this reason I 
reiterate here the opinion already expressed, that the 
easy money period of the year, which begins ordinarily 
in about two months, will witness a very considerable 
rise in quotations for industrial shares. During the past 
few days there has been a considerable advance in iron 
shares. Bank shares, too, have risen considerably 
within a week. Since Saturday Deutsche Bank shares 
have gone up 5 per cent., owing to the iradé of the 
Turkish Government granting the charter for the exten- 
sion of the Anatolian Railway to Bagdad. The general 
advance in bank shares seems to be inspired by the 
renewed confidence that the banks have been doing a 
splendid business this year. To-day there was active 
trading in Spanish Fours and in the Turkish Lottery 
Loan, the latter advancing to 122°50. Among foreign 
railways, Northern Pacific Preferreds and Jura-Simplon 
shares were the favourites, and both were bought in 
large quantities. 

The Berliner Elektricitats-Werke, which supplies 
electricity for light, traction, and power purposes ia the 
city of Berlin, has decided to issue at the end of the 
year an instalment of 44 per cent. bonds, amounting to 
some £300,000 or £350,000. The total amount of new 
capital required by the company will be about £1,300,000. 
The decision of the company to raise this amount 
through the sale of bonds, instead of by the issue of new 
stock, was favourably received by the market, and the 
quotation for the company’s shares advanced accordingly. 
The fact that the loan will bear interest at 44 per cent. 
is pointed to as showing that the market is coming to 
reckon with the higher rates for money as a more or less 
permanent thing. 

It is announc2d that Professor Josse, of the Technische | 
Hochschule in Charlottenburg, has invented a method 
for utilising more thoroughly than hitherto the heat 
applied to steam boilers. The invention will produce an 
immense revolution in the economy of fuel, if the claims 
mede for it are sustained through continued practice. 
The peculiarity of the invention consists in transferring 
the steam generated in an ordinary boiler into a so-called 
“cold boiler,’ where it is cooled and brought into con- 
tact with a form of sulphuric acid, thus increasing 
enormously its force. It is claimed that the Freund 
Company in Charlottenburg has constructed such an 
engine, which has regularly yielded 56 per cent. more 
than the indicated horse-power. 

The returns of Germany's foreign trade for October 
show imports amounting to 4,281,913 metric tons, 
against 4,090,935 tons in October, 1898; and exports 
amounting to 2,720,297 tons, against 2,652,438 tons. 
For ten months the exports were 25,281,156 tons, 
against 24,828,862 tons; the imports, 37,388,000 tons, 
against 35,331,047 tons. 


The production of pig-iron in Germany for October | 


amounted to 691,266 tons, as against 661,068 tons in 
the previous month, and 651,122 tons in October, 1898. 
The production for ten months reached 6,719,843 tons, 


year. 


|the workmen employed in the mines. 





the negotiations were broken off for a ridiculously small 


| difference, effectively about 300,000 florins per annum, 
|of which the Hungarians refused most decidedly to 


pay one-half. Happily, one conciliatory member 
succeeded in convincing Austrians and Hungarians 
that the spectacle of discord offered to the world might 
well be avoided at the price of the sum in question, and 
on December 22nd a final arrangement was successfully 
made. The ‘‘ quota” fixed in this way makes Austria’s 
share towards the common expenses 65°6 per cent., and 
Hungary’s 34:4 per cent., against the former proportions 
of 68°6 and 31-4 percent. The treatyon the ‘‘ quota ” is 
binding for ten years, from December 31, 1899. 

The returns of Austria’s foreign commerce during the 
month of October, 1899, just published, show that the 
results are most favourable and interesting from more 
than one point of view. The total exports of October, 
1899, amounted to 99°8 million florins, being 14 
millions more than in October, 1898: the imports 
were 69°8 millions, being 5:5 millions more than 
during the same month of the preceding year. The 
exports during the ten months ending October, 1899, 
amounted to 761°5 million florins, being 109 millions 
more than in 1898; the imports were 649 millions, being 
112-5 millions more than in 1898. The chief items which 
caused the considerable increase of the imports were 
raw materials required for industry. Thus the import 
of sheepswool and woollen material increased by 
10 million florins; the import of woollen yarn by 
1:7 millions; silk and silken material by 5-6 millions; 
copper by 2‘9 millions. On the other hand the import of 
corn was 594 million florinslessthan in 1898. In the case 
of exports, sugar increased by 1°4 millions; corn, by 
8-8 millions; malt, by 1:2 millions; and fruit, by 
10 millions. Of wood, 14:3 million florins worth more 
was exported than in 1898 ; of coal and coke, 3 millions 
more; of cotton goods, 1°7 millions; of woollen 
materials, 3°5 millions; and of iron, 4 million florins 
more. 

The Finance Ministers of Austria and Hungary have 
just published regulations with regard to the new cur- 
rency of 1900. It is to be called crown currency—. 
Kronenwahrung—and designated by the letters K. W 
The coins are called ‘‘ krone’’ and “ heller”’ in German, 
corona” and ‘ filler” in Hungarian, for which the 
abreviations are Rand h. in Austria, and C and f. in 
Hungarian. A silver florin is worth exactly two crowns, 
and 42 florins, gold, are worth 100 crowns. 

A motion has been brought forward in the Austrian 
Reichsrath to concentrate the management of all the 
iron and coal mines in the country in the hands of 
the Government. The proposal is sought to be 
justified by the following arguments: The mines 
have in the course of time become the property of 
a small number of very powerful firms, and these unite 
in such a manner as to regulate the prices of iron 
and coal as they think fit. Industry and the con- 
suming public are the sufferers. These evils cannot 


| be avoided unless private property is done away with 


and the State takes the management in hand ; that would 
also be the only way of extending effective protection to 
The proposed 
motion does not plead for purchasing the mines all at 
once, but for paying the proprietors a yearly rent equal 
to the profits they have drawn from their property in 
the past. 

Much importance is attached to the fact that the son 


'of Count Emmanuel Andrassy is about to sell his splen- 
against 6,101,717 tons in the same period of the previous | 


did iron works of Géméré. The mineral mines are 
surrounded by enormous forests, perhaps the finest in 
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Hungary, extending over many thousand acres. Here 
the trees are felled, charcoal is made from the wood, and 
the works use it as fuel. The works of Betler in 
Gomé6r6 Comitat produce about 800,000 cwts of raw iron 
every year. The Iron and Sheet-Iron Company “ Union” 
bought the whole produce of the works, and when this 
undertaking was in difficulties a few years ago Count 
Andrassy borrowed 4,000,0008 of the National Bank, 
and purchased all the shares that were offered. The 
Bank is now arranging for the sale of Count Andrassy’s 
works to the Rima Muranyi Ironworks Company. Count 
Andrassy follows the example of other noblemen who 
have sold their property lately ; Prince Furstenberg sold 
his works to the Bohemian Mining Company ; Prince 
Sahn changed his into a joint stock company; and of 
Archduke Frederick it is reported that he is about to sell 
his ironworks at Teschen, which his uncle, Archduke 
Albrecht, was so proud of. It is as though the high 
aristocracy were suddenly withdrawing from industry. 

The fociety of Austrian Manufacturers bas been in- 
formed that since the price of raw iron has been raised 
by 2fi per double cwt, and since the price of coke and 
other materials has risen, it is absolutely necessary that 
the prices of all kinds of finished cast-iron must be 
raised also, and there is every reason to believe that 
from the beginning of the New Year cast-iron will be 
charged 2 fi per double cwt more than at present. 

A telegram from St Petersburg states that the want of 
mineral coal being very much felt in Warsaw just now, 
the Finance Minister will let 125 million pud of mineral 
coal be imported to the Warsaw district, free of duty. 

According to advice received from Sophia to-day, the 
Bulgarian National Bank will no longer redeem its notes 
in gold. Owners of notes who present them at the tills 
of the Bank will receive silver for them, and the differ- 
ence caused by the premium on gold. Of course, the 
significance of this measure is that cash payments are 
stopped, for no one will change notes for silver which has 
the same value as paper money, and is not accepted out- 
side Bulgaria. The measure is inspired by the wish to 
prevent gold from leaving the country, as the Bank 
requires it for paying interest which is due. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount 

Nominal Offered to 

Capital. the Public. 


& 
Amount previously subscribed... ee + 129,134,596 
Issues of the week— 
Ogdens, Limited (Manufacturers) 
Pref., £1, at £14 
Do Ord., £1, at £13 
=o Electric Lighting, £5, at 


First 
Payment Further 
cane. aw 


40,000 
40,000 

5,000 
12,000 
10,000 


10,750 
10,000 


10,000 
150,000 
100,000 


45,000 
70,000 


7,500 
14,160 
10,000 


12,094 
10,000 


11,700 


150,000 
100,000 


50,000 
27,500 
20,000 
31,575 
2,310,000 


750,000 
409,000 


204,000 
20,000 


61,250 
6,500 
12,744 
7,000 


8,869 
9,000 


10,530 


74 
Scarborough Gas 5 % Ord. Btock, 
] 


ere 
Bournemouth Gas and Water6% 
Pref., £10 
Ceylon Land and Produce (% 
Pref., £5, at £58 
Cromer Gas Ord. Stock 
Southampton Gas, Light, and 
Coke, Ord. Stock, at £117.. 
East London Waterworks 3 % 


Eastmans 6 % Debs 
Globe and Phoenix Gold Mining. 

£l,at £4 
Mount Reid Mining, £1, at £1g.. 20,000 
Nine Reefs lst Mort. Debs., £20 20,000 
West Gloucestershire Water, 

£10, at £113 27,500 
North-Eastern Railway, Stock 

at £150 1,540,000 .. 
Vickers, Sons, and Maxim, £1, 

e3 250,000 .. 


90,000 

25,000 

24,063 

15,000 

28,825 
. .1,772,50 


375,000 .. 375,000 
50,000 .. 350,000 


10,200 .. 193,800 
5,000 15,000 


4,243,529 .. 1,199,073 ..3,044,456 
Tota! offered for subscription for the 
eee + £150,173,365 

+++ 157,299,000 

+ 152,806,791 


12,500 25,000 


3,437 
5,000 


2,750 


537,500 


at Zz 

Briseis Tin Mines 

Bent's Brewery 4% Deb. Stock 
at £102 

Rezende Ltd 


Total offered for subscription to date 


NEW CAPITAL ISSUES. 
Briseis Tin Mines, Limited. — This enterprise is 
formed for the purpose of developing the tin deposits 
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on the East Coast of Tasmania. The capital is £600,000, and 
the purchase price is £510,000, payable as to £150,000 in cash, 
£200,000 in shares, and the balance in cash or shares. The 
working capital will thus amount to £90,000. Mr Kayser, 
who has successfully managed the Mount Bischoff Mine, 
furnishes reports on the property, from which ii is 
stated that the Briseis stanmiferous, or tin bearing, 
deposit alone estimated to yield 5,808,000 cubic 
yards of drift. Allowing only 1 per cent. of black 
oxide of tin (yielding 74 per cent. metallic tin), which Mr 
Kayser believes to be under the average on accountof the very 
rich dirt met with in the deep ground, this would give a result of 
over £4,000,000 as the value of the tin ore, calculating the 
price of pure tin at only £100 per ton, which is considerably 
below the present price. It is added that steps have beea 
taken to obtain from the Tasmanian Government the right to 
draw from the Ringarooma River an additional 100 sluice 
heads of water, which would bring the total supply to upwards 
of a million gallons per hour. This would enable the mines to 
greatly increase their output. Of course, all these are 
estimates, and we should have preferred to see a statement of 
the actual results of past working, even if that has only been 
on asmall scale. The enterprise, however, comes out under 
good auspices, and should be rather a better speculation than 
the usual mining venture. 


Ogdens, Limited.—This company, which is engaged in 
the manufacture of tobacco, cigars, and cigarettes at Liver- 
pool, offers for subscription the balance of its unissued capital, 
40,000 ordinary shares of £1 each at 15s per share premium, 
and 40,000 53 per cent. preference shares of £1 each at 2s 6d 
per share premium. The company was formed in 1897, and 
since its formation has paid 7 per cent. on the ordinary 
shares. The preference shares are, we observe, officially 
quoted at 23s 9d at Liverpool, so that the premiums at which 
the shares are offered, though they look stiff, are possibly 
justified by the position and prospects of the undertaking. 


Bents Brewery Company, Limited.—The directors 
will offer on Tuesday next an issue of £200,000 4 per cent. 
debenture stock at £102 per cent. This is the balance of 
£400,000 authorised, and the proceeds are to be devoted to the 
redemption of a similar amount of 44 per cent. debenture stock 
which matures on January lst next. The prospectus gives the 
profits earned by the company in each year from 1893 to 1898, 
showing that they rose in that period from £33,035 to £60,714, 
the dividend on the ordinary shares advancing from 5 to 9 per 
cent. The valuation of the assets is stated at £858,839, and 
there is thus an ample margin of security both as to capital 
and interest for the debenture stock, even should it be increased 
to the total of £600,000, for which power is to be taken. 


Sultana Mine of Canada, Limited.—The full pro- 
spectus of this undertaking is to be issued on Monday, but is 
‘advertised for public information only.” The capital is 
£275,000 in £1 shares, of which £50,000 is reserved for working 
capital. The property acquired is a gold mine situated 
in Sultana Islands, in the Lake of the Woods Gold Fields of 
Ontario. It is stated that the mine is a going concern, and 
that the ore mined and milled amounts to $375,000 in value. 
The prospectus gives full particulars and reports. 


is 


MEETINGS, &c. 


SWEETMEAT AUTOMATIC DELIVERY COMPANY, LIMITED. 


The ordinary general meeting of the shareholders in the Sweet- 
meat Automatic Delivery Company, Limited, was held on the 27th 
ult., at the Cannon street Hotel, London, Mr Edward Hore (the 
chairman) presiding. 

The secretary (Mr W. V. Barwell) having read the notice conven- 
ing the meeting, 

The Chairman, in moving the adoption of the report, stated 
that two important matters had had a good deal of effect upon the 
company’s business during the year—the rise in the price of raw 
materials and the non-completion of their new factory. The 
advance in prices had occurred in the main ingredients used by the 
company in the manufacture of their chocolates and sweetmeats, 
the price being higher last year than it had ever been in his 
experience. The rise, of course, varied with the different articles, 
but in one of the principal ones it had amounted to very nearly 50 
per cent., and in the others the increase had been very material. 
Any advance at all affected the company in a peculiar way; they 
could only charge 1d for each packet, no matter what the cost of 
manufacture might be. No doubt they could make the packets @ 
little smaller or give a slightly inferior article, but the directors 
were strongly opposed to any such step. It was true that any loss 
in this respect affected only the articles sold from their machines, 
but these formed a large portion of the company’s business. The 
increased profits due to increased sales had, however, practically 
equalised the decreased profits due to adverse markets. In this 
state of things they could afford to wait until prices righted them- 
selves. With respect to the delay in the completion of the factory, 
he spent all September of last year in Scotland considering the 
site for the factory, and the architect was then immediately 
set to work, and got out all his plans for the new building. 
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The specifications, measurements, &c., were all prepared when | 
the board decided, on receipt of further information, that it would 


powered, if so minded, to acquire the whole of the company’s 


premises. Happily, however, an arrangement had, within the last 


be of very great advantage to employ electricity for the company’s | few weeks, been come to, and the directors hoped now to be able 


machinery. This had involved a remodelling of all their plans; 
put the building was now not only all contracted for, but really 
commenced. No advantage had come into the present accounts 
from the factory, which, moreover, had been a burden on the 
profits of the year. In this state of things the question had to be 
considered whether the board need allow the dividend to be 
affected by so exceptional and temporary a circumstance, and they 
came to the conclusion to recommend that the distribution should 
be the same as it was last year, the necessary amount being taken 
from reserve. The factory could not be completed so as to give the 
company any practical advantage from it during the present year, 
and they preferred to say so at once; but if other circumstances 
should turn out favourably and make up for the delay in getting 
ready the company would be benefited. When the factory was in 
full work he could see nothing but prosperity, for he knew what 
orders could be obtained if the company could only execute 
them. He felt absolutely certain that their sales would 
show profits. more than they were now making, of quite 
£25,000, taking the prices of raw materials at what they 
had been during the past year, or of £51,000, taking the 
prices of the year before. These figures, after allowing for the 
further capital which would be required to work so large a business, 
would mean a dividend in one case of 25 per cent., and in the other 
of 35 per cent. on the then whole capital of the company. No 
doubt these were only estimates, but they might take it that the 
whole matter had been very carefully considered, and he, personally, 
was thoroughly satisfied that they were within the mark rather 
than above it. He thought those of the shareholders who had been 
connected with the company for any length of time, knew that the 
directors did not take views on any such point hastily. Turning to 
the ordinary work, he was very pleased to say that everything con- 
nected with their machines had been going on most successfully. 
The receipts had increased more than 9 per cent. over those of the 
previous year, and, taking the current year,so far as they had 
gone, there had been a further increase even on that of over 2 per 
cent. There was not the smallest doubt but that their machines 
were being appreciated more and more every year, and he thought 
they might take a little credit for making chocolate popular in 
places where it was at one time but little known. No doubt at 
every small grocer’s shop an article called chocolate had always 
been procurable, but it was a coarse production, and very different 
from the high-class article turned out by the leading manufac- 
turers, and—-he must be excused for saying it—by themselves, and 
which, through their machines could now be procured at nearly 
every little railway station throughout the country. 

Mr Oscar Hasse seconded the motion. 

In reply to questions, the Chairman stated that the automatic 
machines were constantly being improved, and were really more 
valuable now than when they were new, and therefore no provision 
was made for their depreciation. The further capital it was 
proposed to issue to extend the business of the company would be 
offered to the existing shareholders at a premium. 

The resolution was then carried unanimously. 

On the motion of the Chairman, seconded by Mr L. FE. Hall, it 
was resolved: “That a dividend at the rate of 25 per cent. per 
annum for the quarter ended September 30th last be, and the same 
is hereby declared payable on December Ist next to the shareholders 
registered on the 17th inst.” 

The retiring director, Mr L. E. Hall, having been re-elected, and 
the auditors, Messrs James Fraser and Sons, reappointed, 

Mr Wedgwood moved, and Mr Rencan seconded, the following 
resolution: “That the remuneration of the directors other than 
that of the managing director be £250 per annum each.” 

The motion was agreed to. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


SLATERS, LIMITED. 


The fifth ordinary general meeting of the shareholders in Slaters, 
Limited, was held on the 30th ult., at 393 Strand, London, Mr 
John Crowle (the chairman and managing director) presiding. 

The notice convening the meeting having been read, 

The Chairman stated that, including the balance brought 
forward, the profit for the year ended September 30th last 
amounted to £33,134, this being an increase of £4,500. The board 
were enabled to pay a dividend of 124 per cent. on the ordinary 
shares and to place £1,500 to reserve. The latter was in accord- 
ance with the provisions of the articles, by which, after a dividend 
of 10 per cent. had been declared, 25 per cent. of the remaining 
profits must be placed to reserve. So far as the profit and loss 
account was concerned, there was only one item which, in his 
Opinion, called for comment; he referred to the interest on 
debenture stock. As the shareholders knew, this was the first year 
they had to pay such an amount, and by reference to the credit 
side of the account they would gather by the item, “interest on 
investments and loans,” that the directors had not been able to 
place the whole of the capital raised by the issue of deben- 
ture stock in the proper channels, as various unforeseen 
circumstances arose to delay the expenditure of the money. 
For instance, a portion of the debenture money was pro- 
vided to rebuild their freehold premises at Kensington, where 
their head offices were situated, and also to pay for certain ice 
machinery for which they had contracted. They hoped to get to 
work very shortly upon the rebuilding of their Kensington premises, 
which have been stopped owing to the authorities having acquired 
powers to widen the High street. When the directors submitted 
their plans for rebuilding they found the authorities were em- 
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shortly to proceed with the rebuilding. The consequence of these 
delays was that the money had been temporarily invested upon 
ample security. Since the books were closed this amount has been 
called in, with the exception of about £17,000, which remained on 
deposit at a week’s call. The negotiations for amalgamating the 
company’s ice department with that of another firm had not been 
brought to a successful issue. The board and the other parties 
concerned could not see eye to eye in every respect, but, having 
regard to the fact that Slaters’ ice business was growing from year 
to year, it was, perhaps, quite as well that the matter had fallen 
through. The turnover in this department for 1894 was only 
£15,523, whereas for the past year it was £54,303. As a company 
they were likely to be busy during the current financial year. 
The work in connection with the erection of the new building 
at 74 and 75 Cheapside, was progressing rapidly, and would 
probably be completed early in the New Year. The board 
believed that this restaurant would also be a success. A contract 
had been entered into on behalf of the company to cater for the 
British Colonial section in the Trocadere Gardens of the Paris 
Exhibition. The outlay would be considerable, but, after making 
every allowance, he was of opinion that the profits would compen- 
sate them for the additional expense entailed. A long lease of a 
piece of land in North-road, King’s Cross, had been acquired, and 
steps were being taken to adapt the same to the requirements of 
their ice manufacturing department. It was now ten years since 
he scld his business to the company, and during that period the 
turnover had increased from £82,143 to £417,161, and the net profits 
from £8,489 to upwards of £30,000. Inconclusion, he said that the 
business was sound in every department, and though the company’s 
prosperity was affected by many considerations, yet he thought that 
they might look on it as being likely to pay permanently good 
dividends. He concluded by proposing the adoption of the 
report. 

Mr J. W. Reacher seconded the motion. 

Mr J. H. Champness, auditor, in reply to a question, said that 
the leases reserve fund had so far proved ample for all purposes. 

The report was then unanimously adopted, and a dividend was 
declared on the ordinary shares for the six months ended Septem- 
ber 30th last at the rate of 15 per cent. per annum, making 12} per 
cent. for the year. 

The retiring directors having been re-elected and the auditors 
reappointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings 


BRITISH NON-FLAMMABLE WOOD COMPANY, LIMITED. 


The third ordinary general meeting of the shareholders in the 
British Non-Flammable Wood Company, Limited, was held on the 
30th ult., at the Westminster Palace Hotel, London, Mr A. J. 
Greenop presiding. 

The secretary (Mr Edward L. Clapson) having read the notice 
convening the meeting, 

The Chairman, in moving the adoption of the report, said that 
he was aware that disappointment had been felt by the share- 
holders at the absence of a dividend,and that there also existed 
some uneasiness owing to the falls in the market value of the shares. 
The directors, however, who were themselves large shareholders, 
did not entertain any feelings of uneasiness. On the contrary, 
they were satisfied with the progress that had been made, and with 
the prospects for the future. Explaining certain items in the 
accounts, he stated that the sum of £5,000 deposit on purchase of 
continental patents which appeared on the credit side represented 
the sum paid as deposit in respect of certain foreign patents which 
the company had contracted to purchase from the Electric Fire- 
proofing Company, of New York. The completion of the purchase 
had been delayed owing to certain legal questions that had arisen. 
There were indications that the difference would be settled in a fair 
and amicable way, and in any case the delay had not been to the 
company’s detriment. The item in the profit and loss account of 
£3,749 represented the outlay for demonstrations, tests, and experi- 
mental research, which had resulted in a number of improvements in 
the process and the acquisition of patents for the same. As to the 
absence of any mention of a trading account, itshould be understood 
that the company was neverintended to bea manufacturing company, 
but it became necessary to demonstrate the application of the 
process on a practical scale before proceeding to sell rights. For 
this purpose the company carried on the treatment of wood for 
some months prior to the formation of the London Company in 
order simply to prove the bond fides of the business. The profit 
and loss account showed a net profit of £47,438 after writing off 
sums amounting to £10,000, which included last year’s debit 
balance. This, he submitted, compared favourably with the debit 
balance of £4,407 shown on last year’s account. This profit was 
arrived at by taking the shares of the London Company at par, because, 
in the opinion of the board, the price now offered for them in the market 
| did not represent their intrinsic value, which was considered, in 
view of the satisfactory state of the London Company's business, 
to be at least par. He explained in some detail the circum- 
stances under which the company became such a large holder of 
shares in the London Company. In a word, the explanation was 
that the shares of that company were not subscribed for to the 
extent that was expected. The directors, however, had every confi- 
dence that it would eventually prove to have been to the 
company’s benefit that so large a proportion of the purchase 
consideration was paid in shares of the London Company. 
Undoubtedly, he proceeded, the chief reason for the fall in prices of 
the shares was the report that the wood was to be taken out of the 





eileen 

















-_— Or 


| 
| 





— 





2 ee 








1706 


Queen’s yacht owing to difficulty in painting it. It was true there 
was some trouble at first in applying the paint, but on investiga- 
tion it was found that this was caused by some of the wood having 
yme wet. He rity for stating that there was no 


had good aut) 


} 
Dec 


intention of removing the wood from the Queen’s vacht, and the 
London Company were still receiving large orders for non- 


flammable wood f 


r Government ships. With regard, again, to the 


question of the reliability and permanence of the process, he men- 
tioned that after more than four years’ experience of it, the United 
States Government had within the last few days given out con- 
tracts far six new cruisers,in which it was speci d that all the 
internal woodwork, including decks, was to be treated by this 
process. Within the t few weeks four theatres had been burnt 
down in this country, and he ventured to assert that not one of 


these buildings would have 
rk 


woodwork been of non-f 


ss and other 


At the present ment 


been 
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de stroyed had t 


lammable wood. m 


the newest theatre in Lond Mr Wyndham was cte 
from fire in this way 

Colonel Lucas seconded the resolution. 

Mr Bernhard asked what liability the compan had incurred in 
the transaction on which the deposit of £5,000 was made. 

The Chairman said the contract for the purchase of the con- 


tinental P atents was one by which the company contracted to buy 
certain continental patents for £15,000 in cash and £25000 in 
shares of ac tal company to be f d to acquire these 
I The £5,000 had been de posited on account of that, 
and if the matter stood there ther 
n the course of the 


ntine rm 





. 
patents. sum of 


negotiations, the vendors had expressed 


their willingness to reduce that £10,000 to £5,000. The re the 
matter remained at the present moment, and it was perh ips inad- 
visable that he should say more. He was still hopeful the 
lawyers would be able to come to terms 


The resolution having been carried, the 


proceedings then ter- 
minated. 
NEW EGYPTIAN COMPANY, LIMITED. 
The statutory general meeting of the shareholders in the New 
Egyptian Company, Limited, was held on t 29th ~ , at the 
Cannon street Hotel, Li ndon, Sir Gerald Fitzgerald, > M.G. 


presiding. 





The secretary (Mr Thomas Day) having read the notice con- 
vening the meeting, 

The Chairman said: Before proceeding to business I regret I 
have to inform you that the Marquess of Lothian i still too unwell 
to be present to-day, and I have therefore be: ed to take the 
chair in his absence. The business we have befo re us to-day is, as 
you are aware, the holding of our statutory meeting in compliance 
with company law, and it will, therefore, at this early stage of our 
existence, only be necessary for me to detain you with a few brief 


remarks as to the general 
been formed and supported. Our object is si: 
money, alone or with others, in properties 
industries connected with the development of 
likely to bring us at the same time an adequate return for our out- 
layand labour. For this purpose we are assisted on the one side by 
the support and sympathy of many Egyptian friends, who, from their 
connection with the past history of Egypt, can assist us with the 
great experience they possess of their own country, while, on the 
( oth 1er hand, we believe we are in a position to claim the full confi- 
dence of the Egyptian and British authorities. We therefore 
combine in our company the various elements representing the old 
and new order of things, ard I think that we may safely a gr 
that we shall build up a sound and vigorous eee mn. do 
not, however, sagged - 9 bein anyhurry. The New Sarat: c om- 
pany has come to stay, and we intend to lay with all nec essary pru- 
dence the foundation sete business which we hope and believe may be 
permanent. It is hardly necessary for me to dwell upon the ad- 
vantage we shall derive in the direction of our policy from ovr 
chairman (Prince Hussein), whose exceptional experience in Egyp- 
tian affairs and the respect he commands cannot but prove of the 
greatest service to the company. We also shall have the further 
advantage of the great ability of Boghos Pacha Nubar in the study 
and execution of the business problems we shal! have before us. 


purposes for which our company has 
iply to invest our 
indertakings, and 
Egypt such as are 


ry 


With the concurrence of these gentlemen, we have engaged 
as our manager in Egypt Sir John Rogers, who has left his 
post as Director-General of the Sanitary Department of the 
Egyptian Government to direct the affairs of our com- 
pany in Cairo. In the discharge of his important duties at 
the Ministry of Public Works he has acauired an intimate 
acquaintance with Egyptian affairs, which gives us every reason to 
believe that we shall get our due share of any business that may 
be possible and profitable. Steps are being taken to secure 


permanently for the new Egyptian company the best available 
technical advic« 





in engineering matters. It is natural, in view of 
the fact that the soil of Egypt forms the chief element of its 
prosperity, we should at once turn our eyes towards this natural 
source of the country’s wealth, and that we should be anxious to 
avail ourselves of the co-operation and practical experience of the 
Egyptian members of our directorate. We did not, however, deem 


it desirable, viewing the large sums of n 1oney that may be required 
eventually for investment inland and for purp connected with 
its cultivation, to engage the funds of our own company directly 





for this sole object ; we prefer to reserve our resources for genera! 
business of a different nature. We decided, therefore, that the 
best course was, in concurrence with our Egyptian friends, to 
arrange for the formation of a special land c mpany, managed 
locally at Cairo, which our company and its associated group 
purposes to finance and support as may from time to time appear 
expedient. I think we shall be able to give you shortly further 
particulars of this enterprise, and at the same time to afford 
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you, if you so desire, the opportunity of co-operating in the pro- 
posed ¢ company. Various other business proposals which appear 
to be worthy of our attention have been submitted to us, and 


are now under examination, and there appears to be no lack of 
opportunity for our energies and resources both in Egypt and in 
the Soudan, whose re — with the dominions of the Khedive has 
been fully completed by the recent victory of the Egyptian troops, 
under Sir Francis Wingate. I trust, with the assistance and ex- 
perience of the board and the managing directors, our friends 
Messrs Ochs Brothers, we shall soon be able to show you plenty of 
evidence of good business — been entered into by the com- 
pany. I can assure you, fi inal y, that neither energy nor prudence 
will be failing on the part of ms f us to carry on your business on 
the most successful lines. 

Mr Davids said that before 


the shareholders separated he 
thought they might anticipate, 


by passing a vote of thanks to the 


directors, what they thought the board was going to do for them. 
He was sure the directors had their best interests at heart, and 
that the shareholdars might be thoroughly satisfied that their 
affairs were well looked after. 


1 
} 


Count de Torre Diaz seconded the m 
unanimously. 

The chairman, having briefly a 

The proceedings 


tion, which was carried 
knowledged the vote, 
then terminated. 


LONDON AND WESTERN AUSTRALIAN EXPLORATION COMPANY, 
LIMITED. 


The fourth ordinary general meeting of the shareholders in the 
London and Western Australian Exploration Company, Limited, 
was held on the 30th ult.,at Winchester House, London, Mr 
C, A. Moreing (the managing director) presiding. 

The secretary (Mr T. W. Wellsted) having read 
convening the meeting, 

The Chairman referred, at the outset, to the great strides made 
in popular favour, during the past year, by the goldfields of Western 
Australia. As the result of the important discoveries in the deep 
levels at Hannan’s, and other parts of the colony, the public had 
been convinced that Western Australia was about to become one 
of the greatest gold-producing centres we the world. During the 
period under review the board had mainly devoted themselves to 
developing those promising properties wis h were secured in the 
pre vious year, and the consequence was that the balance-sheet dis- 
closed a very different state of things from what it did 12 months 
ag Among the properties that have been developed under the 
supervision of this company was the Sons of Gwalia, Limited, 
which, he said, was about to become one of the largest producers of 
gold in the colony. This company secured, at an early date, the 
deep levei ground of the Sons of Gwalia, and the board had given 
an option to the latter to purchase seven of the most important of 
those deep level leases for 25,000 shares in the Sons of Gwalia Com- 
pany. No credit was taken in the accounts for these leases, 
but if the Sons of Gwalia Company availed themselves of the option 
named, the price obtained for them would represent £125,000 at 
the existing quotation of the shares. The East Murchison United 
and Hannan's Brownhill were two other properties with which 
this company was closely associated. Among other mines which 
the board were bringing into a state of presperity was the British 
King. Arrangements had been made for taking over that property 
by another concern, with a large capital, on favourable terms to 
this company. The profit on that transaction would appear in the 
next accounts. The Waroonga and Donegal Mines, which were 
developing in a promising manner, had been taken into the balance- 
sheet at cost. Only one lease had been abandoned during the past 
year. Referring to the profit and loss account he said that the 
profit realised on shares sold, after deducting losses, amounted to 
£113,931, while the dividends received on investments aggregated 
£9,727. There were other small items of revenue, making the total 
realised profit £116,835. From this sum had to be deducted the 
yaper loss shown last year, thus reducing the net amount to 
£65,933. With regard to the item in the balance-sheet, ‘“‘ shares 
in companies (excluding those held in trust) at directors’ valuation, 
£272,595,” he said that no doubt many shareholders would con- 
sider the fairness of that valuation to be the crucial test of the 
position of the company. With the object of enabling them to 
form an opinion on the matter he gave particulars of the company’s 
holdings, these including 1,898 Anglo-Continental Gold Syndicate 
shares, valued in the balance-sheet at 13 each; 36,061 East Mur- 
chison United shares, valued at par; 11,584 Great Fingall Consoli- 
dated shares, valued at par; 1,500 Hannan's Brownhill shares 
(holding considerably increased since date of report), valued at 12; 
7,000 Menzie’s Water Works shares, valued at 10s ; 43,459 Sons of 
Gwalia shares valued at 4 ; 6,185 Cue Consolidated shares valued at 
and 10,000 Hampton Properties valued shares at ls. The total 
value placed on what he termed the company’s “ rubbish ’’ holdings 
was only £499, Continuing, he said that the board were active sly 
occupied in negotiating new busi but the interests already 
acquired ensured a career of pros sper ity for the company. He con- 
cluded by moving the adoption of the report. 

Mr Allen H. P. Stoneham seconded tl 

fter the chairman’s speech he had very little to add, except to call 
sientis yn to one matter referred to by the chairman, in which he 
spoke of the suspense profit of £93,590 as being a paper profit. He 
thought that slipped out inadvertently, for the chairman certainly 
did not mean them to regard it as merely a profit on paper, 
because he knew it was an actual profit which they could go out and 
turn into cash at any moment, 
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motion, and said that 


Mr Coleman said, althor igh the sts utement of the chairman wasin 
he complained of the amount of expendi- 
time, they 


many ways satisfactory, 
ture being £9,128. Although they had had a good year this 
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might havea bad one in the future. He further took exception to the 
amount of directors’ fees, and thought that, at £750 per annum 
each, they were paid too highly. He also expressed the opinion that 
the management “ represented too much of a family party.” He 
thought it might be well to appoint an additional director in the 
yerson of one of the largest shareholders. 

















Mr Humphrey expressed satisfaction with the statements they | 


had heard that day, but said he must endorse what the last share- 
holder had said as to their affairs being too much in the hands 
of a family party. 

Mr T. M. Stanton said he had gone very carefully through the 
accounts, and, as a banker, felt he must say that he thought they 
were prepared in a form which was eminently satisfactory. He did 
not consider the fees paid to the directors at all too much; if they 
got able men to give them the best of their time and brains they 
could hardly expect to pay them less. He had heard it suggested 
that the directors jobbed in the shares, and he would like to have 
a statement from the chairman on that subject. 

The Chairman, replying to the points raised, remarked that, as 
to it beinga f could say was that, as far as his 





ga family party, all he 
family was concerned, none of the other directors happened to 
belong to it, nor did the secretary (whom he regarded as one of the 
ablest secretaries in London), nor any officer of the company. It 
was absolutely untrue that jobbing in the shares went on among 
the directors. The one object of himself and the other directors 
was to lead the company on to victory and to large profits. 

The motion was then unanimously agreed to. 

The retiring director, Mr J. C. Moreton Thompson, having been 
re-elected, and the auditor, Mr W. A. Smith, re-appoivted, 

The Chairman said the report mentioned that the directors recom- 
mended that a final dividend be paid of 2s a share, free of income- 
tax, and he therefore moved that it be paid accordingly. 

The motion was duly carried. 





A vote of thanks was accorded the chairman on the motion of 
Mr Stanton, seconded by Colonel Parry Nesbitt, and the proceedings 
then terminated. 

EAST MURCHISON UNITED, LIMITED. 
The fourth ordinary general meeting of the shareholders in the 


East Murchison United, Limited, was held on the 30th ult., at 
Winchester House, London, Colonel Parry Nisbet (the chairman) 
presiding. 

The secretary (Mr A. S. Rowe) having read the notice convenin; 
the meeting, 

The Chairman, in moving the adoption of the report, stated that 
during the past year, to August 31, 16,729 tons of ore were crushed, 
yielding 19,604 ounces of gold, which realised £75,765. It had 
always been considered that a mining lel one if 
it could show a net profit of 50 per cent. ofits gross output; but in 
their case they had done even better, the total working expenses 
having been just over 46j percent., despite the high price of labour, 


the dearness of supplies—owing to the situation of the mine and 
its distance from the railway—and many otherdrawbacksincidental 
to an undertaking in such a remote position. The East Murchison 
United, although not the largest or most important was, at any rate 
he believed, one of the best of the many successful concerns in West 
Australia, which their manager, Mr C. A. Moreing, had brou 
before the British public. 
. 


For September their crushing 
1,840 tons for 2,184 ounces of gold, of the value of £8,500: and 
Uctober 1,816 tons of ore were crushed for 2,150 ounces of gold, « 
the value of £8,250. When the cyanide plant and the new 2 
stamps were at work, and the output was thus increased, the rat 
of their expenses would, the directors hoped, still further dimin‘sh. 
Reference was made in th report t> the incre2sed 
returns that might be expected when the cyanide plant and the 
additional 29 stamps were started; and, providing that the ore in 
the mine maintained anything like the average value exposed up 
to now, it was, he said, not unreasonable to expect that the 
monthly profits of the company would be nearly double. With 
respect to the accounts, ample allowance had been made for 
depreciation, and a profit was still shown for the year of £41,403. 
Out of this amount two dividends of ls cach had already been 
distributed, and the directors now mmended a final dividend 
for the financial year of 2s a share, free of taxes both here and in 
the colony. A balance would then remain of £12,745 to be 
carried forward to pay for the new machinery out of the surplus 
profits. 

Sir James D. Linton seconded the motion. 

Mr Moreing afterwards addressed the meeting, and remarked 
that the company had in their mine one of those remarkable 
deposits which within the last few years had been opened up to the 
world in Western Australia. That colony had come forward in the 
most extraordinary manner, and during the last few months dis 
covery on discovery of deposits of almost fabulous value had beea 
made in various districts. Fortunately for their company—the 
Property being in an out-of-the-way district—a very large area, 
amounting to 117 acres, had been secured, which left them in the 
happy position of not being hampered by any question of futurity 
with respect to deep levels or extensions east and west of their 
main boundary. The geological characteristics were extremely 
complex, and were still obscure even to their engineers and 
managers. He hoped that at a future meeting the directors would 
be able to show the shareholders a model of the mine, which he 
had instructed the management to prepare. Great progress would 
probably be made next year in opening up further interesting 
points in the mine. 

In answer to a Shareholder, Mr Moreing stated that it was im- 
possible for their engineers—the position of the mine being so 
complex—to make any estimate as to the reserves of ore; but he 


c IMpany was &@m 


mm = OR 


directors’ 








THE ECONOMIST. 





———s 
—_——- =—— 





ee ee 











did not think that the shareholders need have any anxiety for 
some years as to any failure in the ore supplies. 

The motion was then unanimously adopted. 

A resolution was afterwards passed voting £1,500 extra remu- 
neration to the directors, the secretary, and the local manager. 

The Chairman, in acknowledging the vote, said it was not easy 
for him, on behalf of his colleagues and himself, adequately to 
thank the shareholders for their kind expressions of confiden: 
the board. It was the more pleasing to him and to his colleagues 
because, in passing the vote, kind mention had been made of their 
able secretary, Mr A. 8. Rowe. 

The proceedings then terminated. 


NORTH KALGURLI GOLD MINES, LIMITED. 


inary general meeting of the shareholders in the North 
y ines, Limited, was held on the 30th ult., at the 
Cannon street Hotel, London, Mr Thomas Russell, C.M.G. (the 
chairman), presidi 

The seci > (Mr W.R. Elston) having r 
the meeting, 

The Chairman erv 
which had been sent 








id the notice conven 


he mine manager’s annual report 


to the shareholders, was not encouraging. 
Throughout the year, and for me time after the issue of th 
report, the assays of the ore in the lodes proved uniformly low, but 
more recently the general appearance of the ore in the No. 2 reef 


improved, and the directors postponed the 
possible in the expectation that still 
l 


In this they 


: meeting as long a 

better ore would be met with 

1 l explorations of the 
last few months had much improved the prospects of the min¢ 
which the directors regarded as being much better now than they 

had been at any time for the } two years. The present mining 
position afforded strong reasons pushing forward explora 
at lower levels. He did not g ‘ally take a sanguine view o 
mining possibilities, as he had ) many disappointments, bu 
he could not help feeling, upon the facts as they were known to them, 
a strong belief that their patience and long-continued efforts would 


} ‘ m 
t been daisa} inted. The 
Vv 





be rewarded in the North Kalgurli, and at no very distant dat 
During the r the work at the mine had been done rapidly, 
efficiently, and at a very moderat st. The erection of the boil 
the complet ! emoval of the windi 


the rock-drill plant, the 
7 





engines from th 1 to the new main shaft, the completion of the 
buildings, the sinking of the shaft to 500 ft, and the subsequent 
explorations n the lodesat that depth, all within the last 12 
months, reflects credit upon the able management at the min 
What in ordina ircumstances would take two years to ac 
plish by hand | ir could be d with the rock-drill plant in 
year. With the aid of this machin and the ample funds at the 
company’s disposal the exploration would be continued with 
greatest possible speed, and the. re not hindered by water. T 
shaft was now down 538 ft. The sinking was at the rate of 15 ft 
each week, and hoped bef g b le to ymmunicat 
still more satisfactory results to the shar yiders. The mini 
position at the N rth Kalgurli w now a particularly interesting 
one,and there w 1e add manv and great possibilities in it. 
He « ided ey t f the report, which was 





duly carried. 
A vote of thanks to the chairman and directors terminated the 
proceedings. 


UNITED RHODESIA GOLDFIELDS, LIMITED. 


The ordi general meeting the shareholders in the United 
Rhodesia rold Limited s held n the 28th ult 
Winchester I : Mr Clarendon G. Hyde (the chairman 
presiding 

Th ta } Horley) having read the notice con- 





The Chairman, in moving the adoption of the report, said he 
Was sure he was voicing the wish ull wh ‘e interested in tl 
development of South Africa when he expressed the fervent hop« 
that the outcome of the present war migh to establish once 
and for all a pe nt peace throughout that great country. It 
was impossible ¢ nduct an siness with sonable ho f 
succt and with reasonable confidenc its well-being if the 
Were constantly urbed either by native risings or by Trar ‘ 
troubles. At the present moment the ere practic y cu 
from Rhodesia. He feared that the suppl native la for 
their properties had become very L and that the expense of 
maintenance | therefore b relatively much higher. T] 
company conti ito occupy a very ng nancial position, and 
they had a iant funds for the proper development of thei: 
properties. Th lance to the debit of p and loss account 
amounted to £1.777 for the year, but be same period a profit 
was realised of £3,205, which, following the practice of last year, 
had been tran 1toa suspense account, no credit being tak 
for this sum. Protection had been secured for all the company’s 
mining claims until April, 1902. 1 mb laims held by them 
Was substantially the same as it was last y but a few had b 
transferred to the Simoona Development ipany. Last year he 


could only speak in very guarded terms of the Inez property, but 
the developments in the interval had shown that it improved 
greatly at depth, and the direct had ev reason to hope that 
the course of d pment would prove it to be a permanent 
proposition, with a payable, though somewhat low, average yield. 
It was the director’s policy t ntinue further sinking, and to 
develop as much ore as possible, prior to the flotation of the 
property as an independent gold mine. Alluding to 
the company’s cattle-trading operations, he stated that the whok 
of their land, with one trivial exception, was either located or to 
be located under what was known as pioneer rights, very few of 
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which were now in existence ; they 
settlers, and they would not be 
was held on a basis of compliance: 
occupation. Altogether the Ce 
representing 400 square miles of lan 
had been located, and there were ab 
This was afreehold territory of vast extent, for the most part car 
fully selected in good situations, very suitable for stock-raising, and 
the highest agricultural value. The directors were expecting within 
the next fortnight to complete arrangements for forming a co 
pany to take over from this company all this land, and to carry o1 
the cattle-raising and trading branch of the business. They pro 
posed to provide the new company with a cash working capital of 
£50,000 which this compeny would guarantee, and the board pro 
posed to offer among the shareh: over 4,000 in number 
their pro rata proportion at par of the capital proposed to be issued 
It was as a development company that their own company existed 


reased. Nearly all other land 
with certain obligations for 

pany had pioneer _ rights 
i, of which about 170,000 acres 
95,000 acres still to locate. 


iaers 


On their mining interests was proposed to embark all the 
resources at the company’s disposal. The board were becoming 


daily more convinced that some of the company’s properties wer: 
of great value, and they were sure that the policy they had hitherto 
continued of slow and economic development was the right on 
At the same time, they thought that the day was rapidly approac} 
ing when work could be actively and economically pursued over all 
the districts in which the company had interests. 


Mr R. V. Barrow seconded the motion, which was carried 
unanimously. (c0SB2 
The retiring directors having bes re-elected, and the auditors 


having been reappointed, 
The procecdings then terminated 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKE 
BANK OF ENGLAND. 


ACCOUNTS pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 29, 1899, 


ISSUE DEPARTMENT. 





. . t 
were issued to the original 





—————— 


£ £ 
Netesissued ...... 46,166,550 Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 29,366,550 
46,166,550 46,166,550 
BANKING DEPARTMENT. i 
£ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
eee. a eee coccee 15,540,990 
Public deposits* .... 7,579,035 Other securities .... 32,014,391 
Other deposits ...... 39,173,894 Notes...... pascsene SILD 
Seven-days and other Gold and silvercoin.. 1,764,139 
WS sccccseveseess Ate ail 
64,691,130 64,691,130 


* Including Exchequer, Savings Banks, Commissioners of National Debt ana 
Dividend Accounts. 


Dated November 30, 1899. H. G. BOWEN, Chief Cashier, 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


| week exhibit :— 


Increase. Decrease, 
£ £ 
Circulation (excluding 7-day and other bil!s) 294,150 ccccccce - 
EE EEE EE _. pornneek 592,006 
DIED i cscs cewnsundtabeuekeesebaseseae SIT006  cccccce oe 
EL «os pcosewdieneeenns sahbee ©. epveneee 
SE a ee eee TES AGS cccccce ° < 
HE ciphabdbatostbaeusbbnesduntanhanbasesannen de > anes - 782,746 
SE: Mibihedb bene woods sedsenberabedsucaseee se. 6a BO  .ccccces = 
PVRs nnn 0050 000n06us50nssensesecnsesenceewe © 8s @eeeceee 1,076,896 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending November 29, 1899 :— 


Nice : o¢ 
- © . Gold . ‘ Securities bs\6 
48 Quai St Jean Baptiste. 3 Circulation 32/8 
Coin ana) 2 from | excludin . o 318 
Date. Bulli Abroad or — Deposits Banking Reserve. 52 x 
— a —— —————<——“-O“— ullion. | “out for Bank Post Depart. me 
Export. Bills). ment. Seg 
TO READERS AND CORRESPONDENTS. 23'S 
i } TCON cannot 1 ortak “retu pieactea 7 = _ was 7 i 
Phe Editor « f the Economist cannot undertake to return rejected 1899 £ £ £ ‘ ‘ £ o |, 
communications, Sept. 635,945,428 416,000 in 28,398,775 47,341,965 41,466,063 24,346,653 ol} $8 
oe : 13 35,512,767! 426,000 out) 27,941,875 46,775,17C, 40,772,530 24,470,892 524\— 
Communications must be authenticated by the name of the writer 20 35,714.46) 98,000 out, 27,648,315 47,945,231 41,558,747 24,866,091 5lg— 
= 27 34,592,710, 776,000 out 27,969,390 47,970,635) 43,076,917 23,423,320 483)— 
Oct 4 32,692,932, 936,000 out 28,841,715 52,252,041) 49,501,988 20,651,217. 393 5 
| ll ate 833,000 in 28,444,600 52,285,182) 49,064,653 ae 403— 
EN | 18 32,904,820) 164,000 out 28,185,190 51,730,117, 48,112,896 21,519,6 43h 
PUBLIC INCOME £ AND EXP DITURE. 25 33,766,717 480,00C in 28,039,570 50,545,009) 45,914,430'22,527,147 44% — 
REVENUE. Nov 1 aan 44,000 in| 28,613,890 48,956,683; 45,254,912 eee A] yam 
- eee arecenncrneneamerscoecereca> | 8 32,441,022) 48,000 out) 28,499,970 48,830,824 46,304,535 20,750,052 424 -— 
Estimate ‘Api. 1, '99, Apl. 1, 98, Week | Week 15 31,900,853, 410,000 out| 28,417,990 48,608,814 46,273,619 20,282,863. 414>— 
for — to ended | ended 22 31,913,435) 234,000 out 28,300,790 47,045,929) 44,592,918 20,412,645 43¢— 
the Year | Nov. 25, | Nov. 26, | Nov. 25, | Nov. 26 29 32,130,689) 918,000 out) 28,594,940 46,752,929. 45,355,381 19,335,749 4136 
1899-1900. 1899. 1898. 1899. 1898. os ; : ; 
~ c ‘ ‘ a. : Subjoined is our usual table, affording a comparative view of the 
ee 21.770.000 14,115,000 13.466.000 492.000 471000 | Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
SD beens hbscncessecnsss 29,850,000 20,346,000, 19,205,000 815,000 587,000 | Price of Wheat, and the Leading Exchanges during a period of 
Estate, &c., Duties ....... 11,150,000 7,963,000} 7,360,000 213,000! 232,000 | three years correspuxdi i » manene ate as well as ten year 
CR eae oi 8,050,000! 5,624,000 4,857,000 332,000 221,000 ee years co espoxding with the present date as well as ten years 
Land Tax and House Duty! 2,450,000 585,000, 510,000 10,000 “| back, viz.:— 
Property and Income Tax 18,300,000 5,004,000. 4,692,000 48,000 $3,000 - ™ = 
PP EMEEED occsecesusetoess 13,200,000' 7,800,900) 7,500,000 90,000 70,060 a ‘ cane 02 . a Nov. 2 
Telegraph Service -2.1..2) $300.00 2,320,000 2175000 | | Sith tne presentweek, | 1889." | "2696." | ‘1ssz-” | “tage.” | “18sa, 
4 Bcceesveoveee ee Ww, 299,00 412, 9 ) 40,00) le 
Interest on Purchase Mone ; ' ; es 
— ican on momen Circulation (excluding £ £ £ £ £ 
Sardinian Loan, &c......., _ 787,000 492,548 _ 422,258 =... Bank post bills) ........ 23,829,420 26,156,255 27,342,840 27,171,075, 28,594,940 
Miscellaneous ............ 1,850,000 1,288,781, 1,277,789 8,09€ 6,914 mag ty wkibh anaes Sone aun = ieee oe Pty 
ther deposits ............ 2,769,095 42,448,987 36,512,729 37,702,22 173, 
= : nee =n) £2 one Sen a Se a Government securities ....| 14,917,401 13,752,969 12,676,315 10,414,640 15,340,990 
Total Receipts .--- 111,157,000 €5.8335,3529 61,840,047 2,088,096 1,700,914 Other securities .......... 19,149,369 26,451,442 27.777.479 29,414,794 32,014,391 
\ Reserve of notes and coin) 12,564,479 26,225,273 21,834,530 21,818,598 19,335,749 
Payments to Local Taxa- s 5 Coin and bullion.......... 20,193,899 35,581,508 32,377,370 32,189,673 31,130,689 
tion Accounts............ 9,393,000 6,000,177 6,024,774 89,000 98,000 | Proportion of reserve to 
- CO I SE 433% 534% 49 % 498% 41 % 
Total Revenue (including | Bank rate of discount .... 5 % 4% 35% 4% 6% 
payments to Local Taxa- | Market rate, 3 months’ bill» 44 34 24 «8 342 53 
tian Aeconnts 120.550 OX 3.506 6&7.244871 2.177.096 1,798,914 | Price of Consols*......... ° 97% llis 4125 110 yx 1023 
———— ——- Price of silver per oz. 44d 295d 2740 27nd ated 
TRE hTTTTR Average price of wheat....| 30s ud 328 4d 33s 8d 2738 yd 258 8 
EXPENDITURE. Exchange on Paris (short) 25.224-274 25.224-27 2.214.263 25,50 $5 25.264-Sib 
ee toms one t ~ | -- Amsterdam (short) 12.1}-24 12.13-23 12.44-2 12.2- id 
Estimat Total Issues out of the Exchequer —_ Hamburg (3 months) 20.64-68 20.64-69 20.60-64  20.71-75 20.77-84 
e ¥. to meet Payments from Clearing-house return .... 115,817,000 165,125,000 171,792,000 168,820,000. 148,854,000 
ne Year a . - 


1899-1900 





a a TApI. 1, '99,/Apl. 1, 98,, Week Week 
eanlee to s to ended ended 
| mentary | *°' — Nov. 26, | Nov. 25, | Nov. 26, 
} were eee ll 1899. 1898. 1899. 1898. 
a a a - = J 
£ £ z£ £ £ 
Permanent Charge of Debt} 23,000,000; 16,464,29€ 16,523,087 6,473 
Other Consolidated Fund | 
ES pincacaneveneves 1,603,000} 1,162,038 1,070,333 16,375 
Payments to Local Taxa-! 
tion Accounts............ | 1,147,000 30,000 oe | ¥s 
Supply Services............ | 95,455,000 48,942,751 1,050,000) 751,847 
eae |121,205,000' '71.727,952 66,566.17], 1,072,848) 751,847 | 
: z £ 
Balances Bank of England ...... ak. Scan eunéeehboueee ane «-| 4,103,871) 2,319,491 
| a ead 271,399 


* New 2} per Cents.—Goschens, 

The amount of the “ other deposits” compared with the “other 
| securities,’ showed in 1889 an excess of £3,619,726, and in 1896an 
| excess of £15,997,545, in 1897 an excess of £8,735,250, and in 

1898 an excess of £8,287,435. In 1899 there is an excess of 
£7,159,503. 
| In 1896, at the corresponding period, the Bank rate stood at 
| 4 per cent., but outside rates were weak, the terms for best three 
months’ bills having fallen to 3 per cent., while loans from day-to- 
| day for and short periods could be had at 24 to 2} per cent. respec- 
| tively. Silver was quoted 294d per ounce. aM ps 2 
In 1897, with the Bank rate at 3 per cent., the rate for best three 
| months’ bills in the open market was 2j per cent. There seemed 


435,843 then to be no expectation of a further decline before the end of the 
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year. The Stock Exchange was dull, except for high-class stocks, 
a record being made in the price of Consols at 114. Silver was 
strong, rising during the week from 274d to 27d per ounce. 

At the same period 1n 1898, some anxiety was felt in the money 
market, owing to reports of withdrawals of gold from the Bank, 
which proved to be well founded, £803,000 being sent abroad during 
the week, mostly to Germany. The Bank rate was 4 per cent., and 
the quotation for best three months’ bills advanced to 3} per cent., 
but declined later to 32, per cent. Loan rates fluctuated con- 
siderably, ranging from 24 to 3 per cent. There was an improve- 
ment on the Stock Exchange, nearly all the principal stocks 
advancing more or less, though the close was weak. Silver declined 
3d, to 274d per ounce. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


7 (000's omitted.) 


Weeks 


| Stock Exchange cal ourths " of 
Ending. Total Pay Days. ’ \Consols ay on the Month. 
Date. | £ Date | é | Date. £ Date.| £ 

1899 1899. | 1898. | 1898. | 
Jan. 2to Sep.6; 6,348,844, 313 Myl2 591,696, Nov. 4 28,242, Nov. 4| 28,242, 
Sept. 13...... 131,544,!May 31 74,079,|Dec. 1 33,452,|*Dec.3| 27,632, 

Desens 172 625, June 15 63,915,| 1899. 1899. | 
135,458, 29 59,515, Jan. 5 32,439, Jan. 4) 33,505, 
 —_ a 215,427,|\July 13 61,706, Feb. 1) 34,741, Feb. 4; 24,297, 
a paaain 162,813, 28 59,611, Mar, 1 36,426, Mar. 4) 29,191, 
182,400,,Aug. 16 59,845,,Apl. 6 35,833, Apl. 4) 38,376, 
iacews 132,943, 31 58,400, May 4 30,188,|May 4; 30,188, 
We Bissass 192,908,'Sept. 15 52,616, June 1 36,424,*June3} 25,281, 
Dicawnd | 154,363,| 25 57,743,,July 5 31,737, July 4; 34,160, 
Bpascons 181,481,;Oct. 13 53,190, Aug. 2 31,312, Aug. 4) 26,267, 
is Sense 162/841, 27 55,735,\Sep. 1 34,225,|Sept. 4) 26,505, 
a wins 148,854, Nov. 15 61,920,,0ct. 4 33,651, Oct. 4) 33,651, 
| | Nov. 3 28,079, Nov. 4; 24,897, 
eeiteades si meal | | cael te 
peek. aaah --| 8,322,501, ee . 309, 971, ee 365,055, .. | 326,313, 

orrespondng 
rata 1898. 8| | TSAT,731,, +» +—| 1,050,555,, 369,409, .. | 307,208, 
Inc. or Dec.) + 974,770, ee | 259,416, ee | 4,354, +14,105, 
in 1899 .. } = 13'26% = 24 ‘63% % ee [= 118% = 622% 
Gross total in —— Se ene ee | SsSen - 
Rc wedges 8,097,291, es | 1,231,847, .. 402,861, 331,267, 
Do 1897....' 7,491,281, ee 1,113,682,, .. 362,610, , | 302,123, 
Inc. or Dec. | + 606,010, ° + 118,165) .. (+ 40,251,, .. |+29,144, 
in 1898 ..f = 81%, = 106% t= 1% -- |= 96% 
* ‘ne “tourthn” fell on Suuday. 


PROVINCIAL CLEARING RETURNS. 
1899. 1698. 


MANCHESTER— £ £ £ 


Jan. 1 to Nov. 18.......195,783,100,181,181,800 + 14601300 
Week ending Nov. 25..| 4,184,500} 5,293,500 + 


Total to date........ 199,967,600 184,475,300° + 15492300 


LIVERPOOL— 
Jan. 1 to Nov. 18...... 
Week ending Nov. 25 ee 


inc. or Dec. 











% 
8:06 
891,000 27-05 


8°40 








127,622,100 112,917,100 +14705000, 13:02 
2,162,100, 2,091,300+ 70,800 338 


129,784,200 115,008,400! +147758001 12:85 


Total to date........ 











BIRMINGHAM— 


Jan. 1 to Nov. 18...... 


47,750,100) 49,262,300 —1,512,200 5-07 
Week ending Noy. 25.. 


875,000) 760,800 + 112,200; 14:75 


48,623,100) 50,023,100 —1,400,00G, 2-80 


| a ees ee 


Total to date........ 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 18...... 


68,676,000 58,244,700' + 10451500) 17:91 
Week ending Nov. 25. 


1,532,800) 1,412,600 + 120,200 851 


70, a AO BoC, 59,657,300 + +10551500 17-69 





Total to date........| 





BRISTOL— 


Jan. 1 to Nov. 18......| 24,722,100) 23,409,100,+1,313,000 56 


Week ending Nov. 25.. 508,500 447,000 + 61,300 136 
Total to date........ | 25,230, 400 23,856, 100 +1,374,300 5°7 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


a BANK OF FRANCE. a 
Comparative Increase 
or Decrease. 


Nov. 0, Nov. 23, Dec. 1, 


| 
1899. 1899. 1e0s. j/Last Week Last Year. 


— 


: ee is 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 75,£07,000 75,684,000: 73,259,000'— 177,000 + 2,248,000 
Silver) 46,756,000 46,804,000) 48,668,000'— 48,000’ — 1,912,000 
Governme nt securities ..| 14,104,000) 14,104,000, 14,104,000 
Discourt and advances. . 66,949,000 59,081,000 56,505,000) + 7,888,000 + 10,464,000 


LIsBILITIES, 
MN hoes eens 161,748,000 155,633,000! 151,969,000' + 6,115,000'+ 9,779,000 
Government deposits | 19 ,045,000! 135,252,000, 15,967,000 + 791,000/+ 76,000 
Private deposits ........| 28,889,000| 19,053,000) 17,145,000,-_ 164,000 + 1,744,000 


NATIONAL BANK OF BELGIUM. 


Nov.23, | Nov. 16,; Nov.2,;. 4 = 
1899. 1899. | 1898. Last Week Last Zear. 
£ 


£ 
4,431,000' 4,398,000 + 





AssETs. 


Coin and bullion........ 4,445,000 14,000! + 47,000 

Other securities ++eeeee-| 17,769,000) 17,664,000! 17,095,000 +  105,000i/+ 676,000 
IABILITIES, | | 

Notes in circulation ....} 21,719,00| 21,652. 20,030,000,+ 67,00%4+ 1,639,000 

Current accounts.......< 2,687,000; 2,658 2,951,000 + 29,00|— 244,00 
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NETHERLANDS BANK. 


Nov. 25, | Nov. 18, } Nov. 26, 
1899. 1899. 1898. (ast Week|Last Year. 
ASSETs. £ £ | £ £ £ 
Coin and bullion—Gold| 3,660,000, 3,536,000) 4,315,000 + 124,000'— 655,000 
Silver; 5,856,000; 5,829,000; 6,694,000) + 27,000 — 838,000 
Discount : and advances..| 9,910,000 10,103,000; 10,257,000 — 193,000, 347,000 
LIABILITIES, 

Notes in circulation ....| 17,345,000, 18,318,000) 18,006,000— 173,000.— 61,000 
Deposits di whnwiede-eonen 264,000 257 ,000' 2,373,000' + 7,000'— 2,099,000 
_ IMPERIAL BANK OF GERMANY. 

' “Nov. x: Nov. 15,| Nov. 25, 1 nets 
1899. 1899. 1898. (Last Week/Last Year. 
ASSETS. £ £ £ : £ 
Coin and bullion ..... «--| 37,470,00C) 36,552,000) 39,028,000 + 918,006/— 1,558,000 
ieamaate and advances! 50,883,000, 51,352,000) 46,342,000,—  469,000/+ 4,541,000 
IABILITIES. 


Notes in circulation .... 


745,000 
Current accounts 


000) + 2.180,000 


5,428,000) 53,059,000) 55,683,006! — 1,641,090| + 
wees! 27,765,000! 25,941.00: 25,585.000;+ 1.824 


AUSTRO-HUNGARIAN BANK. 


“Nov. 25, | Nov. 15,; Nov. 25, 


1899. 1899. 1898. Last Week|Last Year. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold) 31,939,000 30,766,000; 29,660,000 + 1,173,000/+ 2,279,000 


— Silver! 10,450,000; 10,443,000 10,389,000) + 7,000 + 61,000 
Discount advances, &c...| 17,987, 19,143,000: 21,879,000 — 1,156,000 — 3,892,000 
LIABILITIES. | | 
Circulation ............ 58.135,000) 59,484,000) 59.616,000 -—— 1,348,000 — 1,480,000 
BANK OF ITALY. 
Nov. 10, Oct. 51, | Nov. 10, 
1899. 1899. | 1898. Last Week Last Year. 
ASSETS. £ £ | &£ £ £ 

Reserve—Gold coin and 
eae 11,781,000' 11,772,000; 12,095,000 + 9,000— 314,000 
— Foreign goldbills} 3,626,000: 3,636,000, 2,794,000 — 10,000'+ 832,000 
mm GE cccccacues | 1,491,000 1,446,000) 2,295,000 + 45,000'— 802,000 
State notes & small chnge! 1,457,000 1,541,000 759,000 84,000,+ 698,000 
Discount and loans...... 11,193,000 11,641,000; 8,659,000 — 448,000'+ 2,534,000 
Publicstock &Stateloans| 8,270,000 8,849,000} 6,836,000— 579,000'+ 1,434,000 
Credits, inte — 5,464,000 5,689,000} 6,167,000— 225,000 — 703,000 

LIABILITIES, | 
Note circulation ........ | | 34,968,000 35,591,000) 32,355,000 — 623,000/+ 2,632,000 
Current accounts ...... | 3,407,000 3,760,000) 3,475,000 -- 373,000 — 66,000 
Deposits at notice ...... 3.999,000 3.844. 900! 4.996.090 + 65,000! — 997.000 


BANE OF SPAIN. 














Nov. 25, | Nov. 18, | Nov. 26, 
1899. | 1899. 1898. (Gast Week Last Year. 
ASSETS. £ £ £ £ £ 
Eee 13,600,000) 13,600,000 11,062,000 ie + 2,538,000 
OS eee 14,123,000! 13,969,000! 6,457,000 + 154,000 + 7,665,000 
Foreign correspondents 2,587,000; 2,583,000, 5,875,000 + 4,000 — 3,286,000 
Loans and discounts .... 41,538,000) 41,496,000! 47,785,000 + 42,000 — 6,243,900 
Spanish 4 % stock ...... 14,921,000) 14,921,000, 15,140,000 a - 219,000 
Treasury bills, obliga- 
se ccnntdnenda 6,324,000} 6,275,000, 9,030,000 + 49,000 — 2,705,000 
LIABILITIES. 
OE 60,601,000) 60,818,000 57,712,000 217,000,+ 2,839,000 
Deposits and current 
SID ia cnxdeceeneds 30,837,000! 30,874,000) 32,798.000 + 23,000 — 1,901,000 
BANK OF RUSSIA. 
wee | Inc. or Dec. 
Nov. 8/20. | Nov. 1/13. | Nov. 8/20. from previ- 
1899. 1899. 1898. ous return. 
ASSETS. £ £ £ 
PR istnsiessencencntiduces 85,374,000 | 84,935,000 | 96,926,000 + 389,000 
Balance abroad .......... +. } 1,401,000 | 1,284,000 1,366,000 + 411/000 
Silver and subsidiary coin... 4,801,000 ; 4,770,000 5,389,000 ++ 31,000 
Securities and ghortloans ..| 24,620,000 24,402,000 16,023,000 - 218,000 
Other loans and advances 8,432,000 8,263,000 6,724,000 + 169,000 
Securities belonging to Bank 4,332,000 | _ 4,535,000 3,050,000 — 203,000 
SeOasney GONG... ccccceccses 10,000,000 | 10,000,000 17,509,000 oo 
Miscellaneous ........ guesee 3,561,000 3,255,000 2,719,000 | + 105,000 
Balances due by branches | 
and treasuries ....c0...... ‘ 
{ 142,321,000 {| 141,495,000 147,888,002 + 825,009 
LIABILITIES, | | a 
Notes in circulation ........ 52,358,000 | 52,654,000 72,277,000 + 204,000 
Capital of the bank ........ 5,312,000 | _ 5,512,000 5,314,000 ee 
Deposits & current accounts| 37,776,000 | 38,136,000 35,196,000 — 360,000 
Treasury account .......... 36,293,000 | 35,612,000 | 26,045,000 + 681,000 
Miscellaneous ...........+.- 5,420,000 | 5,284,000 4,584,000 + 156,000 
Balance due to branches and | | 
SER cccenccéuscues } 4,652,000 | 4,497,000 | 3,472,000 |+ 163,000 
142,321,000 141, 495 000 | 147.888.000 + 826,000 
NEW YORK ASSOCIATED BANKS. 
~~ Nov. 25, Nov. 18,; Nov. 26, 
1899. 1899. 1895. Last Week Last Year. 
ASSETS. £ £ £ £ 
PN i tntanamaiunineene 28,402,000 27,356,000, 31,696,000 + 1,045,000 3,294,000 
Legal tenders .......... 9,826,000 9,424,00C 11,118,000 + 402,000 — 1,292,000 
Loans and discounts .... 135,528,000 135,952,000 138,284,000 624,000 — 2,956,000 
LIABILITIES. 
Circulation ......-...e.. 3,294,000; 3,292,000 3,266,000 + 2,000! + 28,000 
Net deposits ............ 147,592,000 147,368,000 156,546,000 + 224,000 — 8,954,000 
P.ESERVE (Specie & Notes), 33,228,000) 36,780,000) 42,814,000 + 1,448,000 — 4,586,000 
Legal reserve .......... 36,898,000; 36,842,000 39,126,000 + 56,000 2,258,900 
Excess of actual reserve! 1,550,000 62,000, 5,678,000, + 1,268,000 — 2,348,000 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dutch florin is 1s 8d; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—There was much un- 
certainty in the market as to whether the Bank rate would be 
advanced, and, if it were, whether the increase would be the 
half or full point. It is said that some discussion took place 
in the Court itself before the decision was finally arrived 
at. The chief advantage of the change is that it puts 
an end to uncertainty, and removes the anomaly of the 
Bank rate standing below the market terms for discounts. 
The rate for best three months’ bills before the advance in the 
Bank rate stood at about 5} per cent., and has since been 


advanced to 53, with some institutions unwilling to do 
business under 5} per cent. Loan rates were easy up 
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} 
'| t \ ‘ { to 4 } cent for day-to-day, and 
i} 44 to 44 veekly loans. The Stock Exchang tlemen 
( nd the tu the 1 t reduced supplies, and 5 
| ye ent charged over 1 t, and 53 to 5% per cent. 
ee : : : 
tor we i lay, the adem is af keen, and rates 
{ é lr} Bank retu ws thatt | li Deposits have 
fj} be red 1 by £610,000, while ther an increase of 
‘| £317,000 the Priv: Depos Ihe market borrowings 
irom 1 B k have l l 1 uU ea of £762,463 in Othe: 
i oe ties. [he stock of gold amounted, when the return was 
made up, to £51,130,689, or £782,746 less than in the previous 
return. A sui f £918,000 in gold was withdrawn for export 
during the week, and there was, I iently, contraction of 
about £135,000 in the me circulation of coin. On the othe: 
: . te ; 
hand, the c1 Laat t creased £294,150, the net resuit 
bei a reduct 1 of £1.077.000 in th n int of the reserve. 
This left the total at £19,535,749, the proportion of reserve to 
liabilities being 2 per cent. lower than last week at 414 per cent. 
The subjoined table shows the rates quoted from day to day 
during the week :— ; 
ast 7 7 R Rr, 
; Sat 1 Tues., Wed. Thur 
ri y 
a c o a . 
~w A ~O > oO AQ oo 
PIG .cccuanecenecesaceeees ) ) 
Market rates of discount :— 
60 days’ bankers’ drafts ....... : 
35 months’ do : s ‘ 
4 months’ do...... ‘ ° 5 z : 3 
6 months’ do ; ; +i 7 5} 
Loans:—Day to day............ : 4 3 «6S b 34 
Bho: . a . ; 7; 44 +4 +h Gad 
Fortnight (at last Settler ¢ 5354 5 : 3 
Deposit allowances Banks 5 23 5 9 4 . 
Discount houses at cali 5 4 5 ‘ 5s ; 4 
i At notice . qi 13 
The lowing is a comparison with previous weeks :— 
ank Bil Trade Bills.* 
$ Months.'4 Months. 6 Months. 5 3 s. 4 Month Mont! 
9 %e  % 4 ke %e . 
Aug. 2 2b 3s 3h 28 , Jf 33 + 
Sept } 2 2+ St 2 4 33 & 34 33 4 4 
8.19 24! 34 38 5 33 33 4 | 33 44 
15../2 23 | 3¥' 5 34 33 44) 33 41 4 
22../14 23 33 33 &, 33 3% 4 4 
2 ; ; 414 4 4 4 | 4 4 ; 
Oct #..14 St ) + 5 54\53 4 5s __ of 
13..24 4e 12 2 43 +3 > | 9% 93 «4% ‘ 
2..\14 2) 44 +4 g 44 bE) 4y > | 43 54) 43 i 
(2 23) 48 48 4 42 43 4) 43 4 44 +3 
Nov. 3../24 3 | 44 4 44 49 4 3 
2 234 42 i ag 42) 4; 42 4h 4 
17../3 4 z 44 45 +3 4 4 Ug 
24..\5 4 ) + + + 
De 1..144 5 | 58 : € 













* These rates range from th 



























































ose current on tne very best paper to those paid 

on bills for which the Bank rate is usually required. 

The silver et opened very dull on Saturday with the 
price at 27, ince In Monday a decline of ,4,d brou 
it to 274d pe nee, at which it remained on Tue sday U) 
Wednesday there was a strong demand for immediate shij 
ment to China 1 few buying orders came from tl 
Continent, causing l vance of d to 27,'-d per ounce. 
There was no change on Thursday, but to-day a fall of jd has 
taken place, making the closing quotations 273d per ounce tor 
spot, and 27,',d per ounce for two months’ forward delivery. 














The following is from 
dated November 30th :— 
Gold.—Bar gold, fine, 77s 9id per oz standard; 
gold coin, 76s 5d per oz; German gold coin, 
French gold coin, 76s 64d per oz; Japanese y 
lver. 





Messrs Pixley and Abell’s Circular | 














United States 
76s 64d per 
yen, 76s 5d per oz 








f Bar silver, fine, 275-d per oz standard ; bar silver, 
taining 5 grs gold, 27{3d per oz standard; bar silver, containing 














4 grs gold, 273d per oz standard; bar silver, containing 3 grs g 
2774 per oz standard; cake silver, 29,d per oz; Mexican dollars, 
26id nominal. “Qi lic ksily sr, £9 10s—S per cent. discount. 























The India Council on Wednesday offered for tender 
Rs.3,500,000 in remittances on India. The tenders amounted 
to Rs.32,659,651, at prices ranging from 1s 4;;d to ls 44d 














The following 
beginning 


statement gives the result of the sales from the 
of the current financial year : 














Rs. 


053,071 
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April 1, 1898, to March 31, 1899 


18,712,454 















































April 1 to November 21, 1899 .............. 79,007 341 eece 11,966,492 
Week ending November 28 ...........00 900,000 .... 254,716 
° 12,201,20 
Rs. 5 
remnenny sais i 1,301,000 in bills on Caleutta ....) At ls 4 3-32d, about 
” ror 1,634,651 in bills on Madras 16 per cent., and 
564,349 in bills on Bombay ....) above in full. 














The amount to be offered next week will be increased to 


Rs.4,000,000. 
A branch 




















182,507,341 
Allotments since last Friday :— 
i 
‘ 
: 





of the Bank of Australasia has been 
Peak Hill, Western Anvixeie. 

Lloyds Bank, Limited, announce that the bank has acquired 
premises at the corner of pr ae street and Edmund place, 
and will open a branch there in due course. 


opened at 
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lenders for £1,000,000 India 

ber 27th at the Bank of England. 
for w £2,580,000. The amount 





bills were opened on Novem. 
The total amount applied 


allotted was £500,000 in 12 





re ’ bills Tenders at £95 13s 9d and above received in 
full. J average discount rate per cent. wa —e 2s 1ld. 
I ustern Telegraph Company regrets notify that the 
Aden-Zanzibar Cable became int terrupted on the evening of the 
ath inst. Traftic with South Africa and all places on the 
wast Coast is passing well by the West Coast The company 
so notifies that the first section of the new cable between 
South Africa | England (Cape Town—St Helena) was com. 
pleted and opened for traflic on the 26th inst. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On. Usance. 
2. . 0. 
Paris ........ ics hamieoniaas Cheques 25 26} 25 311 25 26% 25 313 
ND scascnnavcnessdeesie Smonths 25 4 2 5; 25 > Be 5 
oc ana nas nag’ do 25 483 25 53325 50 25 53 
Al SN cases en Atsight 12 : 12 ‘ 2 
] vi" gieebeudadtiexenaass 3 month 12 ; 12 53 
Be biccteihwhein “ 0 75 2 
hia EE ccvcccccccccccsccecese 9 20 75 20 
k FR a eee epee = 20 75 20 
Vienna and Trieste - 12 26% 12 
4 Dh. combheeeduhee sonavennnes - 2 60 25 
st P TT terion with hp iiieitied " 43 24 
ae 24 24+ 
Ger Naples, &« = 7 2 27 | 
Madrid, Bar I BBs vncuvnsece - 7 37 
PE. --ceccoeaus e = 3 36 
~ rland ‘ ) 5 
rT } 
ihe daiscouns j 
cities are as 101l0Ws :— 
Ba: Open Bank Open 
Rat Market. Rate. Market, 
% % % % 
Pers ccvces © O06. 29, TE) DS. i Goench.cccns BD 43 
Berlin...... 6 Oct. 5, °99] 53 | Geneva .... 6 Oct. 19, 99] 5% 
Hamburg .. 6 5, 99} 53 | St Petersbrg 540 19, ’99 64 
Frankfort .. 6 | », 99) 5 | Madrid .... 4 Aug. 2, 99] 3 
Amsterdam. 5 O 5, 99] 43 Lisbon .... 54Jan. 11, 99} 5 
| eoee 5 Oct. 19, 99} 43 | Stockholm.. 6 Mar. 17, ‘99] 6 
Vienna .... 6 Oct. 5, °99] 5§ Christiania . 630 t. 5, °99) 64 
Rome ...... 5 Aug. 27, 95) 4¢ | Copenhagen. 6 Oct. 12,99) 6 
Turin ...... 5 Aug. 27, '95] <3 
At other centres the latest recorded quotations are :— 
“o * % 
New York (call money).. 3 Calcutta, Bank min. .... 6 
Ditto (endorsed Bills) .. 54 to€ Soden, Ieak MUM..csces © 


OF 


EXCHANGE ON LONDON 


Rates 
of Ex- 


nang 


Latest 
Dates. 


Usance, 


e. 





, 3 L< 2 h'ques Rio Janeiro.... Nov. 7Tevd ‘90dysst 
br ] N 25°274 a Buenos Ayres 18 49id dys st 
Amsterdam 50. 12° Short. Do Pm.onGold Dee. 1) 133 ee 
Berlin ..... - BW 20°45 - Montevideo.... N J 524d 90dysat 

D a - 2 7h mo Bng Sng 
H ur 30 2 i hort. Melbourne .... Sept. 9 § dis 3pm 60dys st 
Fran t ) s 20° ° Sydney ..... 8 ¢ dis$pm ” 
Vienna - 1 12°07 se Adelaide ...... = 10 § dis pm a 
St Petersbrg N« 9 95°45 3mos Calcutta De 1 1/44; ) | tel’g’ph 
New York ..'D 1 481 Odysst Bombay ...... - of ) tr’nsf’r 
Lisbon ....|N 36.4 Sigil. Hong Kong.... — } 1/llta } m. sgt 
Madrid 5 51°30 Shanghai.. —~ } 2/82 
Italy _ 29. 26°82 

The following are the standards for gold points of the 
principal gold exchanges :— 
rrancs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
25 .324—4 P- mille for us 20.52—5 per milletorus 4.89 —5 per mille for us 
25.224—Par 2).45—Par 4.867—Par 
25.124— +1 p. mille agst us 20.33—5 p. mille agst us 4.827—28 per millc agst us 

The latest exc! nges are :— 
French “che ca ae exchange 25{ 23\c, or 21 per mille for us. 
German short exchange .. 20m. 45pf, or 14 per mille for us. 
~ 
New York exchange}! . . 
m Oi pecce $4.87, or § p ille for us. 

Cable transfers 
‘ an 
THE STOCK MARKETS. 

Money for settlement purposes was considerably dearer 
t veek than it was a fortnight previously, and carrying-over 
rates were proportionately stiffer. Still, as Sp! culation has 


been very restricted in volume, 


iin getting the 


not much difficulty was experi- 


ence account arranged, thou gh the variations in 
most departments, except American “Rail: were adverse to 
holders or peculators for the rise. One feature of the settle- 


o@ 


| ment was the heavy rate charged on Consols, the terms being 
6 to 6} per cent. In the Foreign market the chief difference 
on the account was a rise of 1} in Spanish, the other move- 
ments, in fact, whether in Internationals or South Americans, 
being of little importance. Home Rails experienced rather 
pronounced set-back, Great Eastern being prominent with 
loss of 34,and making up at 128}, as compared with 132} on 
November 13. District stock fell 24}, while Great Western 
declined 4}, North-Western 1}, and Midland Deferred and North 
Eastern 1} each. The only advances were } in Brighton “ A,” 
and a point in Chatham Second Preference. Canadian Pacific 
shares showed no change on the account, and the moyementsin 
Grand Trunks were of only fractional extent. Some note- 


i 


——— 
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worthy variations occurred in Americans, Baltimore and Ohio |-—————CLosine Prices 
issues in particular making up 6 and 103 higher forthe Common Last 

and Preferred stocks respectiv ely. There were substantial ' os 
advances in Union Pacific, Chesapeake and Ohio, and New | Cons 2% until 1905 


a 
| Move- 
Friday Sat. | Mon. | Tues. | Wed. Thurs. pr aon ment, 





then 24%, red. 1923 1028 71028 3102} 311028 z102g gloa% #\1023 3 l+ 2 
York Central. Buenos Ayres and Pacific Preference made up ‘ ae © Jan. 4..\1023 3 {1023 3 |1028 1 T028 £1028 %102% i sia x| + 3 
; ; » red. 1905 ...... 9941004 934100} 9941009 9941004 9951004 994100419941003|.. .. 

at 146, as compared with 131, Bahia Blanca rose 3, and aa rea ttt 9941004|9941004 9941004 9941003 9951004 9941008/9941001.. | 
Cordoba Central Preferred 6. | Local Loans 3% Stk.106 8 10> 8 {105 7 105 7 [105 7 105 7 \105 7|— 1 
Bank Stock ........ 338 44 |338 44 |337 43 |337 45 |337 43 |336 42 |336 42 |— 2 

| India 34% red. 1931.. 1104 14 110) 14/1104 14/1104 14 _ 141105 14/1104 14)... 

yy an advance in the Bank rate, markets have been dull and = awa ety ease Sere crt ne cree wicthet. * 
prices flat. Consols were specially weak, and other gilt-edged Do Rupee 1854-5...  S Pe a 5. ars o . os = ms 7 a A 
securities sympathised, but there is a better tone at the close. | Met. Cons. 34% ....113 15 113 15 |113 15 |112 14 |112 14 (112 14 [112 14 |— 1 


» > S f y } > o ClE ene 1 ° ’ 
Foreigners have kept steady, panish again being a special Foreign Government Securities.—Spanish Fours have 
feature. Home Rails have received intermittent support, but | 


have lost ground on balance. Canadians are quite featureless, | “S™” oom the: leading Sone nena natant nena 
but Americans have been active in certain directions, on reports | and the price has gone higher than at any time during the 
respecting combinations to prevent rate-cutting. That, how- | current year, or, in fact, since the debt was divided into Sealed 
ever, is a story with decided lack of originality. South Africans | and Unsealed bonds. A good number of transactions have 
have exhibited a little more strength, on the news of British | taken place here, all the recent dealings being over 67, and 
successes, though these have been scarcely so decisive as might | i ahah telien te UE Beek e ms at eal Turkisl 
be desired. Rhodesians have again come in for the greatest | °° C}OSINS Price, OO, 1S 24 Bigher than a Aaa asm 
Group show fractional advances, while Egyptian, Portuguese, 
and Greek have receded. Italian Rentes have received some 
Home and Colonial Government Securities._-The | YPPport on the financial statement, which shows an un- 
renewed rise in money rates further depressed the Congols | expected growth of revenue, though that is counterbalanced by 
quotation, while considerable blocks have been put upon the | 99 expansion in unauthorised expenditure. Bulgarian loans 
market, said to come from the Bank. The principal fall took have fallen a point, and Chinese issues show weakness, on 
place on the settlement day, owing to the heavy rate charged | TWmours of fresh intrigues by certain Powers in the Far 
for continuation, the next account in Consols covering the ; /8st- In the South American section Brazilians have had a 
turn of the year. An advance recorded early in the week was fairly substantial recovery, while Argentines have given way 
more than wiped off, but has been partially recovered | i" Several instances. The bonds of the province of Tucuman, 
to-day, and on balance the price is fractionally higher however, hav e moved up 2. Uruguay loans have declined. 
than last week. Local Loans stock has fallen a full | ~he following are the principal rates for continuation charged 
point, and Indian sterling issues are each about} lower, Rupee | ®+ the settlement :—Argentine 1886, 4 to 6 per cent.; do 
Paper showing no change. Among British Municipal stocks, | Funded, Brazilian 1889, Italian, and Anaconda, 5 to 7 per 
a fall of 1 per cent. is shown in Metropolitan 34 and 24 per | Cent. ; Portuguese, Turkish B, C, and D, Uruguay 3} per Cent., 
Cents., Middlesex County, Birmingham, and Bradford. Glas- | 405 per Cent. Ottoman Bank, and Peruvian Debenture, 6 to 7 
gow Threes, however, are marked a point higher. A fair | Per cent.; do Preferred and do Deferred, 6 to 8 per cent. ; 
number of dealings have taken place in Colonial stocks, but at | Russian, 2 to 4 per cent. ; Spanish, 5 to 7 per cent.; Rio Tinto 
lower prices. Ceylon, Mauritius, New Zealand, and several | 1 back to ;'5 con. 
New South Wales and Victorian issues being quoted a point The following are je fee latest closing prices, &c., of some of 
lower than last week. the leading stocks : 


share of attention, Westralians show see-saw movements, and 
Copper shares are comparatively neglected. 


: This week, owing tothe prospects of dear money, accentuated 
‘ 





HOME RAILWAY TRAFFIC RETURNS. 


Div . 7 “Receipts for Week ae ~ : 7 eS pe 



































Revenue ist Half, 183) per Ended Nov. 2& Traffic | Cost = Aggregate Receipts this Malf-year Aggregate | 
Annum 2a 5 — per Mile ‘= Total Miles cpen 
“aol Name of Railway. |\se4| x ver per oe See ee ee : this Half-year. | in 
Gross | Work-| Fixed =| £3| $53! s= Week. 3 Passengers, &e Goods, &e 
K- ‘ing Ex-'Ch'rge;s/>™*|>™ s=3| 33 /*% ae Mile. s |-— —- a — 
qgipts. | penses a5\2% SS5\) G57 )/1893)1398 S| 1999. | 1893 | 1899. | 18 1899 1338. | 1899.) 1898, 
z 2 £ ENGLISH. £ £ z a iat ae z z £ - & £ £ 
273,49,| 136,862, 63,995 ¢ iy Barry ..... -» | 11,118) 15,717 353 (331 | 94,061) 245 ‘ : 295,145) 159,633] 31 | Sl 
133,768, 83,026) 49,937) uil.! ail.) Cambrian. 2,034! 2,899 494% 4,885 19 | 1S 19,894, 44 81,732, 0,554) £3,674) 57,443) 143.656! 157,934] 250 | 250 
260,504; 1.5,357) 97,67-| 5 | 5 | Burmese ......ccccec.-+s-00, 2,105! 9,223) 11,333, 9,558 81 | 673 41,011) 914 61,970) S/7,slt} 106,82; 157,125 228,8 4 214,136! 139 | 139 
143414 873,520) 653,138) uil.| nil.! Great Central .......0.0.... = . | 63,872) 56,256.14) [lol | 45,749) 47 ; , -_ 1,293,825)1,171,411) 452 | 355 
2476,836 148. ,09+| 885,030) 5 | 29 | Great Eastern . ...| $5,783) 44,638 90,$59) 43,597, 77} 73 | 40,785)127§ 1,35°,476/1,279,637) 853,!75 5,416|2,298,545 2,125.05 5/1, 1693 /1,1565 
2680,947 175i, 34s! 702,24 Ss 5 | Great Northern .... 34,625, 67,703 192,593) 93,04’) 72 | B24} 49,533/12 1,020,226 1,0 31,53 sl, 527,42+ 3 »,$55'2,347,550/2,54,595/1,295 1,145 
5101,066/5144,404|1483,134| 59 | 4 | Great Western. «| 80,030 118,220 13:,390179,940 76 | 679) 51,455)1058 2,293,252 2,169,970) 2,325,5 4, ¢ 40,700 4 121,82) $,210,753/2,601 }2,599 
2570,266|1438,194| ov€,525| 2¢ | 5 | Lancashire and Yorkshire 2,960) 62,705 95,495) 91,610 171 [155 85,955,145 (1,046, 344/1,010,$ -4 1,244,453 1,211,561) 4,241, 3A2\2 2,212, 03) SS7}} 5564 
6452,752 5771,46¢) 408,377) 5 | 64 | London and North-Western. 9¢,399'156,221 249,19) 235,054 12) 135 44, "433.2409 2,635, 173|2,51 4,439)3,0/7, 21 3,00,735|5,710,2-9.5,527,645)1,927 |1,9LLp 
222,514/1595,542) 971,63/) 8&2 | London, Brighton, & 8. Coast! 35, 185 13,490 51,575] 45,85. io? | 83 | 45,933,188 1,017,322) 950.203) SSL.) 318,403/1,344,46011,279,117] 480g) 4769 
1419,345' 823,882) 400,083) & 42 London and South-Western 47.0 27,45? 74,891) 63.394) 78 | 75 57,09) 293) 1,334,016 1,2 24} 548,60. 521,867) 1,573,698! 1,801, 50) 9585; 953 
164,645, 98,0) 41,54! 7 | 34 | London, Tilbury & Southend 3, 760 2,095' 5,705 4,892 70! 61 37,955\i51> 127,293) 1.9,247) 28,062) 37,479, 165,655 157,026 81 81 
$5,82i| 47,32) 2,232! 64 | 7 Maryport and Carlisle ...... £70, 1,514 2,384, 2.078 54 | 42 | 20,534'1635 a ee oi s 47,39) 43,231; 414! 41g 
425,939) 186,87<) 145,48.) 5¢ | 2% | Metropolitan... .......... ‘a .e | 17,894. 16,529 275 (236 | 152,43:1114 “a “i és ; 352,355] 391,057) 64 | 64 
225,737) 102,47) 124,880) ull ou.) Metropolitan District . ss . 8,003, 8,065 616 624 201,052, 314 ; ; 159,00) 163,931} 13) 15 
5228, 362 5J91,5:0/1241,725) o2 | o¢ | Midland .......... £1,432/147,592 19), (84/193,810 147 |.43 | 86,949) BJs 1,493,271 1,46 2,012)2,933,432\2, 901, 304/ 4,931,795 4,363, 3L6|1,3642) |1,3549 
41£9,434|2522,002| 8U5,/22| 74 | 6 North Kastern .. 45,436|122,29>|108,7$1/159,010192 | 97) 43,522174 = 1,806 1272 1,244, $95| 2,423, 949) 2, 348,775 5,739,221 3,593, /7111,621 [1,6 85 
272,362| 149,112} 48,42.) Z2 | 74 | North London. ose 5,955) 4,.99 14,132) 9,692,834 [817 | 35,171) 217 129,741, 123,024) 72,516) 70,2 2,22/| 203,229) 12) 12 
438,029, 248,921! 118,602! 43 i (vo - — dshire- —RKail w ay) 4,412) 10,340 wrt 14,854 " } 18,25,|125 { ain 115,502 211,79) . ? ; 345,740 {iS i" 
UDDAL. cc eres crereseseses * “« 2,0 iv i *e ee d5,V5 d 
42,220) 78,601) 29,737) 6 | 10) Rhymney .........eeeeeeees a .- | 5,654) 5,009! 73| 65} 39,238)/239 od os y 63,880, 16 | 76 
1903,08¢ 1286741) 821,616) 02 | 24 } 8.-Eastern & C hatham Rly.) 46,512 22,936 69,988 67,873. 199 | .. 84,542 ‘95 } 1,435,575 1,423,333) 469,333 b 1,875,459) {138, 1838 
434,883) 238,294) 194,83.) 29 | 22 | ‘Laff Vale...........eeeeee: 2,597 12, 14,974 15,363,123 |126 5,949 bu 67,299, 53,876, 264,435 240,128) 21 | dk 
SscorcH. " 
2022,243 1055,667/ 591,467) 5 | 42 | Caledonian® .........-.... | 22,654! € 76,422 22,417| 8) | 85 | 64,735 144 §35,5%6| SL1,318) 858,811 1,370,286, 8583) 8584 
822,953) 468,707) 219,420) 5 9 | Glasgow and South-Western”) 10,637 23,98) 27,79: 75 | 70 46,3:2) 7/ 255,31, 243,772) 318,056 534,720) 3934) 3332 
238,793 126,506 92,834! 4 | 35 | Great North of Scotland" 3,319 8,91", 6,69!) 26 | 27 22,310 64 3 : ; 167,010) 331 | 35k 
a - -. jDil) .. | Highland .... 4,639 4,790 8,186 17 | 17 Pe 62h 83,182, 79,437, 64,395 7, 132,737| 4924) 490 
2018,72¢) 991,457, 904,635! 1g |g | North British” 23,599 75,935 70,993' 61 | 68) 42,109 4d a a a 1,379,576/1,2454 1,24 
Rist. | 
-- -* +. 63 | .. | Belfast and County Down 1,£55 2,373 2.065: 31 | 27 1644 51,171) 43,651} 13,958 64,235} 764| C4 
137,622 87,729 27,863, 6 > | Belfast & Northern Counties) 3,440 6,183 5,473 29 | 23 11,515,150 73,652 74,216, 57,754 = 947) 212 | 212 
29,155, 7487) 53,451 nil.) nil.! Dublin, Wicklow & Wexford 4,095 4,367) 32) 3% 17,38) | 2 7 Oil); 144 | 14 
$11,908) 2<7,73v) 89,160) O€ | 64 | Great Northern .......... 7,23) 7,942, 15,192 14,8:3) 29 | 28 | 19,466)179 223,573, 212,555 165,012 354, 3 379,910 628 | 528 
451,725, 260,502 76,96:5 (5 | Great Southern and Western) 8,020 $,527 17,407) 15,424 25 | 25 44,317139& 225,955 213.213 195,283) 185 43 420, 1233 339,211) 659 | 639 
271,003) 187,44 05,225 4 | 4 | Midland Great Western 4,70 9.588 10,558 10,410) 19! 19) 12,865'102; 40% 95,87! 159,853) 137,772! 257.272 251,253) 638 | S33 
* From August i. t Brom Septemoer 1. 











COLONIAL, FOREIGN a aD AMEBRLOAN RAILWAYS. 


























, we = 
j ss | Receipts. Total Receipts. Receipts. Total Receipts. Receipts Total Receipts. 
Name. | Se aon Name. | Name , ; 
|_ Frat | - 1806, |" 189%.) _ 1898. 1899; Leys. | 1899.) 1893. 18931898. | AyD. | 1898 
OoLONIAL. _ £ £ Foasiens.—*ov z £ AMBBICAN.—Uon. | __ z S) oh " z 
Bombay, B.,& 0.1. Noy.25 $03: 25,949 667,301 437, 779 Grog of M Vide No v.25, 8,2 7,297 3 Denver & Rio Gra.) Nov.14 ae . 763,220) 699,540 
Canadian Pacitic. 21) 133,300 113,2..0 5,057,000 4,523,404! East Argentine .. vt. 22 59 21,25) Erie. esescceso [SOR 9 36 3,547,782 4,800,586 
East Indian ..... ¢5| 139;676! 115,951 2,317,621/2,°87,975' Entre Rios ...... Nov.2 2,04, 1,422] 24,252 [llinois Central [Oct | 531,729 493, 3178, 71) 921 4,501,188 
G. Truk. of Canada Z:} 11s,42¢ 105, 535.2, 289, 142.2043, 587 ..a Guaira & Oar, ct. 71 1,42i 1,497 _ 77,434 Louiavl. & Nashy Nov.14 113,051 ¥3,79  2,054,78 } 
Gt. indian Penin 25} 03,0.7) 71,€02 1,029,783) 934,849 Mexican .... Nov.2: $73,200 300) 1,75 1,645,002 Missouri, Kansas 14 63,011, 6),5 1,v?3,7 10 3 
Indian Midland. . 25’ 18,215 14,751; 286,719) tl, "123 Mexican Natio val 14 $130221) 125,657 2,515. 543 2, 197, pt N.Y. Ontario & W 14; 13129) 15,207 383, 004) 512,678 
panne 25° 21,667) 17,600 411,3¢2 379,v26 Nitrate Railways* 15 .187' 3 l 3 Norfolk & West... 14 go sred 41,60 v7 3, 20} 312,630 
Bouth Indian’: :/Oct. 28 13,673, 13,10, £56,045) 264,547 Ottoman .. zs 882 523) North Pacitic ....'Oc*. 28) 260,280 207; 375 4,597,735'4 277,342 
Forsien, Recife & 8. Frisco. Sep. z > 30,3.2 Peansyivania 02 o SUD 1,32 5,338 1,258,623 1 149 3,697,761 
B.A. Gt. Southern|Noy.26) 47,897) 37,121, 727,853) 605,442 AMBBICAS. __ Philad'iphia& Erie| Aus 93,717 92, 297 a 645, | 542,8 
B.A.& Ensenada s- 27; 3,624 5,640, 83,415) 19,51) Ala. Gc. Southern (Vcr. 3 _ 117,997 Philadel. & & ‘atiz\Sep. 44 5,999 33 12 15,602,885 ), 137,777 
B. Ayres & Pacific 25} 10,250 8,,0% $03,562) 152,19) Chic. Mil. & S.P. Nov.14 5,162,142 Southern Katlway Nov.14 159,429 122,00 ) 2,083,603 
B. Ayres & Rosario 25; 18,195, 15,037, 844,962) 704,747 Cina. Soathern .. Uct 772 490 Wabash ........ 7 62,300 656 327,200 
Central Arventin 25} 27,425’ 2 .1-41.167,0'6 883,319 an * 
ecient nee * Two weeks. 
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“Making-up” 
Rise Prices. 

or Fall. Nov.28. Nov.13 
2 .. 94 32. — st — 
2k. alt eS. = -» 92 
8x .. 354 i os ve 383 
Soy WE BE os ae 59 
SS ak” wai ‘ 62% 
864 7h... 844 5h. 88 
784 9h.. 79 81 . 79 
— US lot U8 -- 101 
se = ae -- 108 
1034 4 .. 1034 #.. .. 1043 
99 ¥.. 99: 3 . 100 
Seas we WE Be co ce » 
100s l4x . 1003 14.. . 101 
882 9... 884 9 884 
4 1 39 40 40 
47 8 47% 
98 98 
. 93% .. 92% 
. 10% . 1004 
454 so Se 
234 44..— + ae 
Saree - 100 
672 8% .. 643 
foe 974 
ste. CE 6g: ¥ oe 45 
nee @ os we 

is 6 

47h 8 

27.669 


-—Closing Prices— 
Tast Week. To-day. 
912 
913 
37 
583 
61 2 


Argentine 5%, 1886-7 
Ditto 1891 Funding 
Ditto National Cedulas B.... 
Brazilian 4% Bonds, 1889 
Ditto W. of Minas 5% 
Bulgarian 6% 1892 
Chilian 44%, 1895 . 
Chinese 7% Silver, 1894 
Do Gold 1895 6% 
Egyptian 4% Unified Debt .... 
Do 34% Converted 
French 3% 
Do 34% 
German Imperial 3% 1891 
Greek 1884 
Do Monopoly 4% 
Hungarian 4% Gold Rentes 
Italian 5% Rentes 
Mexican 6%, 1888 
Peruvian Corp. 6% Bonds 
Portuguese 3% 
Russian Ser. II. 4%............ 
Spanish New Sealed 
Turkish 36% 1894 
Do Series B 
United States 4% 1877 
Do New 4% 
Uruguay 34% Bonds 


ia 1. ay 
Venezuela 5%, 1881 


28 28 

British Railways.—The traflic returns for the week were 
again very satisfactory, the Great Western once more being at 
the head with an increase of £18,360, the District alone having 
a small decrease. The state of the money market, however, 
has had far more influence in determining quotations than 
comparative earnings, Great Western, notwithstanding the big 
traffic increase, being a point lower on the week. North- 
Western and Midland Deferred have fallen to about the same 
extent, while North-Eastern is quoted 43 lower on the allot- 
ment of the new stock. Great Eastern has again been 
subject to realisations, though no details have transpired 
respecting the new capital requirements which it is said are to 
be included in the company’s application to Parliament. The 
price is 3 lower than lust week, at 127}. Great Northern 
issues have given way all round, and the stocks of the Under- 
ground lines have each declined. South-Western Ordinary has 
lost 2, and the Deferred 1, while Brighton, Chatham, and 
South-Eastern have declined to a smaller extent. The 
Scotch stocks have not been much dealt in, and while 
Caledonian and North British have declined rather heavily, 
Highland stock has further improved to the extent of 4 
points. The following were the rates of continuation on Home 
railway stocks at the settlement:—Brighton Deferred and 
Midland, 4 to +; Caledonian Deferred, 3s to 3s 6d; Chatham, 
ls 3d to ls 9d; Great Central Deferred, 6d to ls; Great 
Eastern, ;; to 7g; Great Northern Deferred and Hull and 
Barnsley, 2s 6d to 3s 6d; Great Western and North-Western, 
8 to}; District, 1s 6d to2s; North British, 2s 6d to 3s ; North- 
Eastern, } to §; and South-Eastern Deferred, } to 2. 

The traflic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£76,977, equal to 5°6 per cent. for the week as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £10,190, equal to 5-9 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £1,427,324, or 4:1 per cent., while on the Scotch lines 
there is a gain of £76,324, equal to 2°3 per cent. The latter are 
calculated from August lst instead of from July lst, as in the 
case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the lest settlement are also given for reference purposes :— 
“Making-up”’ 


Prices. 
Nov.28. Nov.13. 


7—Closing Prices—, 
Last Week. To-day. or Fall. 
Barry Deferred Ordinary . Sane: El: Geen: coe 
Caledonian 5 .. 142 14 
Do Deferred 508 1h .. 4949350 . | 
City and South London S ss, GS © 06 s+ 25 se se 
Great Centra) Preferred 9 «wo B 8 ae- -- % 
Do Deferred S-. DW £ oe » » 
Great Eastern oc ae i“ -» 128 
Great Northern Deferred o- SOE GOR .. 
Great Western - 1663 72.. 
Hull and Barnsley oie 52 3t 6. — 
Lancashire and Yorkshire .... . 145 6 . 
London, Brighton, &.,“A”.... 
London. Chatham, and Dover. . 
Do Arbitration Preference .. 
London and North-Western 
London and South-Western .. 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 
Do Deferred 
North British Ordinary 
Do 3% Preferred 
North-Eastern—Consols 
North Staffordshire 
South-Eastern “A” 


Rise 


— ee 
508 .. 503 


.. 493 
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. 53h. 
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American Railways.—The monetary situation in New 
York shows some improvement, and railroad securities have 
exhibited a moderate degree of strength. The dealing, how- 
ever, has again been mainly restricted to a few leading shares. 
This week it is Baltimore and Ohio, Chesapeake and Ohio, and 
Pennsylvania that have received attention on reports as to an 
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arrangement between these companies to support rates, 
another version being that a consolidation scheme is being 
mooted between the Baltimore and Ohio, New York Central, 
and Pennsylvania. Whatever value may be attached to these 
rumours, they have sufficed to lift the prices of each of the 
shares named, Baltimore Preferences particularly being 44 
higher than last week. Northern Pacific shares have been 
actively dealt in, and show a comparatively moderate advance, 
and Illinois Central and Erie shares have moved up frac- 
tionally. On the other hand, Milwaukees are 1$ down, owing 
to the small gain in net revenue compared with the increase 
in gross, though it is well understood that the divicend being 
amply provided for, the surplus is being devoted to the 
improvement of the road. Louisville, Reading, and Southern 
Railway shares show small losses in market value compared 
with last week. Inthe Bond list Baltimore and Ohio issues have 
moved up in sympathy with the shares. Grand Rapids and 
Indiana show a further improvement, and Toledo and Ohio 
Central bonds have risen 5 points. The general rate of con- 
tinuation on American Rails was 6 to 8 per cent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 
“ Making-up” 
Prices, 


Nov.28. Nov.13. 


-—Closing Prices—, 
Last Week. To-day 


Rise 
or Fall. 
= * 20 
24 — ee Se 
h.. 59360} .. + 


Atchison 5% Preferred 
Do Generai Mortgage 

Baltimore and Ohio 

Central Pacific Shares 


.. 66 
. 1014 


_- 


ee ee ee od 
26 Ae hee 


Chicago, Mil., & St. Paul,C. Stk. 1293 “"g |: 1274 
Denver & Rio Grande Ord. Shs, S ce 
Do Preferred Shares ........ 3 f 
4 
"s 
* 


a 


213 


Erie Railroad Com. Stock 

Do Ist Pref. 

Do 2nd ,, 
[llinois Central Shares ; 
Lake Shore & Michigan 8. Shs. 
Louisville & Nashville, C. Stk. 
New York Central Shares .... 
N.Y. Ontario, and W. Reg. Shs. 
Norfolk & Western Adj’t Pref. 
Northern Pacific Preferred.... 
rennsylvania R.R $50 Shares 
Reading ee 
Southern Ordinary | 

Do Non-cum. Pref ee 
Union Pacific Shares 2 
Wabash, St. Louis, &c., Prf. Shs. 

Do 6% General Mort Certs.. 
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Colonial and Foreign Railways.—Canadian Railway 
stocks have been inactive, and prices tlat, though the traftic 
returns on both lines show satisfactory increases. Canadian 
Pacific shares are } lower on the week at 974, and the principal 
Grand Trunk stocks have fallen nearly a point each. Indian 
Railways are practically unchanged. Mexican Rails have 
shared the general weakness, the First Preference being 3 and 
the Second Preference 2 lower on the week. Argentines 
show irregularity. A further small rise has occurred in Buenos 
Ayres and Pacific Preference stock, and Bahia Blanca stocks 
exhibit a distinct improvement. An advance is also shown in 
North-West Argentine and Santa Fé and Cordoba Great 
Southern issues, while there are declines in Argentine North- 
Eastern, Buenos Ayres Great Southern, Cordoba Central, and 
Entre Rios Preference. Nitrate Railways have declined, and 
a reaction has taken place in Manila Railway Debentures. 
Rates of continuation: Grand Trunk Ordinary, 4d to 74d; do 
First Preference, 7-32 to 9-32; do Second Preference, 4 to ;';; 
do Third Preference, 1s 3d to 1s 94; and do Guaranteed, ,*, to 
j Mexican Ordinary, ls to ls 6d; do First Preference, #; to 
:;; and do Second Preference, 5-32 to 5-32. 
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The following shows the net movemefht on the week in some 
of the principal issues :— 


“ Making-up” 
-—Closing Prices—, Rise Prices. 


Last Week. To-day. or Fall. Nov.28. Nov.13. 
Bombay, Baroda, & 217 22 .. 217 22 .. oo so ae . 


Buenos Ayres and Rosario Ord. 78 9 77 
Canadian Pacific, Shares 974 
Grand Trunk of Canada Ord. .. alt 
Do First Preference 
Do Second Preference set 
Do Third Preference 
Great Indian Peninsula 
Mexican Railway, Ordinary ‘ 
Do First Preference en a 
Do Second Preference an i —-_ 
Nitrate 


Mines.—Owing entirely to the rise in the value of money, 
the rates of continuation at the Mining settlement were 
considerably higher than a fortnight before. The rate on Rand 
Mines was generally about 18 per cent. as compared with 5 to 
7 per cent., and in particular cases it went up to about 22 per 
cent. The general rates, however, both on Westralians and 
Kaffirs, ranged between 8 and 11 per cent., though there were 
pretty numerous exceptions on both sides. The principal 
feature of the making-up was the important advance among 
Rhodesian shares, tfie movements in other groups being of 
comparatively small importance. The news received from 
South Africa this week has, on the whole, been reassuring. 
Our forces have certainly encountered determined opposition 
to their advance, but they have, nevertheless made consider- 
able progress, and the relief of the invested towns seems now 
to be within measurable distance. Still, the fighting has dis- 
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closed the nature of the resistance that has to be encountered 
before the campaign is over, and the market is disposed to wait 
for a time before undertaking any considerable commit- 
ments in mining shares. The dearness of money has also 
exercised a powerful deterrent influence upon _ specu- 
lation, and a pretty general, though not very extensive, 
decline has occurred in all departments. Rand Mines are 4 
lower on the week, at 42. Ferreira, Angelo, Heriot, and 
Geldeniiwuis Deep have fallen about } each, and a number of 
others have receded ,', to 4. Diamond shares and Rhodesians 
have shared the set-back, Chartered being } down, at 4. In 
the Westralian department, British Westralia, after making-up 
at 14, are quoted 16, being 1} higher than last Friday. This 
is, however, an exceptional movement, most of the leading 
shares having relapsed. Golden Horseshoes have lost 14, Great 
Boulder Perseverance |}, Lake View 1}, and Kalgurlie 3. 
Hannan’s Brownhill have risen } on the proposed acquisition 
of a neighbouring property. Indian shares are the turn weaker 
in several cases, and Waitekauri have declined fractionally. 
Copper shares show irregular variations, as, while Rio Tinto, 
Anaconda, and Namaqua have declined, there is an exceptional 
advance of 4 in Tharsis, and Cape Copper and Mount Lyell 
North have risen toa small extent. 


The following are the prices and variations of the more active 
shares :— 


SoutH AFRICAN. 


Closing Prices. Rise | Closing Prices. Rise 

Last To- or Last To- or 

vo * Fall. Week. day. Fall. 
Anglo-French...... to), eee 63 .. 5H..— 
Barnato Consols .. a: ss a: oo 4 | Langlaagte Estate. 5§.. 3%... «- 
DD vicéontene ee — =| | May Consolidated.. 444.. 4)5..— 4 
British South A... 4 -- Meycr & Chariton.. 54 .. 54.. .. 
City & Suburban(£4) 5B. a — § | Modderfontein (£4) llg .. lit és 
Cons.GldFields,Def. - . ° 74h. ~ & |New Primrose .... 4% - 44 ..— ¢ 
Crown Reef....... 153x.. 154 ee RE lz... ltt..— & 
De Beers (£5) ...... 29 1. 2. a + 3 Princess Estate.... lg .. 18 .. .. 
Durban-Roodepoort 53... 53 ..— § | Rand Miner ...... 424 42 —+ 
East Rand ........ 73... 7g ..— 24 | Randfontein ...... SB .. Sk. fs 
DEE cacccnccee 213 .. 21 Robinson (£5)...... 9 .? Raw? 
Geldenhuis Deep.. 9} .. 9h. = Roodepoort United 33 .. 34 ..—% 
Do Estate ...... oo Gf ..— @ | Rose Deep 2.2.00 95 .. 93 ..— } 
Do Main Reef .. 4. eg COME: wconccv cece lye.. lk. — 
SEE x cccceudon Sys-- 34 . — gy | Simmer & Jack (£5) 6h. 6¢5..— 2 
Glencairn......... 275.. 2ey-. 8. A. Gold Trust .. -- 63..—2 
Henry Nourse .... 8 .. 8 .. .. | Transvaal Gold. of 2 —s 
Heriot (New) ...... 6g .. 62 ..— } | Village Main Reet 83... 81 ..—3 
Jagersfontein(£5) .. 144 . . 143 com & | ROMER ccvccccces iM ce ac 
Jo} nnsbrg Con. Inv. 2 Bsc cc, | PRO sicncnscas 43... 44..-2 
WUD Kos -seneve Ss ee WOPMRRIOE cccccace 24 - 24 ..— 3 

JUMPeYB ......c0ee ba 5 .— 8 | 
AUSTRALIAN, INDIAN, &c. 

Closing Prices. Rise Closing Prices. Rise 

Last To- Last To- or 

Week. - Fall. | Week. _ Fall. 

Alaska Goldfields.. 1 .. 1 Lady Shenton .... 2 — 
Anaconda.......... 98 .. 9} . os | Lake View Consols 2lix.. 20 —lj 
Associated Gold .. ll¢.. ” ee =n London and Globe22/6 .. 206..— 2/ 


Broken Hill Prop.. 23 .. Mason & Barry (£2) 43 .. af ae 9. a 
: a 


Burma Ruby ...... s © ae Mount Lyell (£3) .. 11 .. 10 

Cape Copper ...... 5} .. 6&4..+ 2 Mount Morgau... 54.. _ 
Champion Reef.... 54... 5Syy..+ sy | Mysore (10/) ‘ 

Coromandel ...... 13 .. lyy--— x | Nundydroog RO] 

Gldn Horseshoe Est 15g .. 144 ..— ¢ Ooregum 

GreatBoulder .... 39/ .. 38/6 ..— /6 Do Pref th 
Hampton Plains(16/) 14... 12 ..—% | Rio Tinto Def < 
Hannan'sBrownhil: 12x .. 124 ..+ 4 | Tharsis........... 6 
Hanraki (2/6) ...... a sa Gee ok: ae. 5 GE Vecstasenexs a 
Ivanhoe (New: .... 17 .. 164 ..— 3? | Waitekauri........ 2¢s-- — 
NE sxasasases 103 .. 93 ..— 4 | W.A.Gold Fields.. 245.. 23 — th 


Shessiinseene,—-2ook of the movements in Bank dniiat 
this week are downwards, Lloyds and London and Westminster 
being 4 lower, while Union of London have 
extent. 
several South Americans have declined more or less, while 
Bank of British North America shares have risen 2, 
Imperial Ottoman are } higher, at 123. Dock stocks have 
further reacted, as it heneiae evident that the opposition to 
the lighterage proposals will be very determined. Electric 
Lighting and Gas securities show weakness, and Welsbach In- 
candescent has fallen 24, in addition to the amount of the 
dividend. In the general Industrial list advances are marked 
in Pawsons and Leafs, Russian Petroleum, Elmore’s Copter, 
and Apollinaris. J. and P. Coats stock is 15 lower on the 
week, and declines have occurred in Barnum and Bailey, 
Bell’s Asbestos, Gill, McDowell, and Rover Cycle. 


MISCELLANEOUS. 

Closing Prices. Rise | Closing Prices. “a 

Last To- or | Last To- 

Week. day. Fall. Week. day. Pall. 
Allsopp Def......... 97 .. 100... + 3 Imp.Ottoman Bank 123.. 123.. 
Armstrcngs ....... 4 44.. .. | Lon.&County Bank 107 .. 107 .. .. 
Coats (J ae -. 755x.. 740 .. —15; Lon. & West. Bank 65. 64h. — 3) 
Gas Light, &...... 106 .. 105 .. — 1} Lon.Genl.Omnibus 200 . - 200. - 


Vick'rsS’ns &M'’xm_ 5}... 


Guinness Ord...... 
| Spiersand Pond .. 164 . 165 | 


qrtaness Ord... 32.. .:: SS 





STOCK EXCHANGE NOTICES. 

The Committee have appointed special settling days as under :— 

WepNEspay, December 6. 

Alton and Co.—20,000 Five per Cent. Cumulative Preference 
Shares of £10 each, fully paid, Nos. 1 to 20,000; and £250,000 Four 
per Cent. Irredeemable First Mortgage Debenture Stock.* ; Anglo- 
French Quicksilver and Mining Concessions (Kwei-Chau Province) 

SS + 





_—_— 








| lieu of the Provisional Certificates now quoted ; 


risen to a similar 


Hong Kong and Shanghai, African, Australasian, and | 
ee ee ee 7 os 1, | each, fully paid, Nos. 1 to 475,000; and 475,000 Six per Cent. 


and | 


| Those marked with an asterisk (*) are also to be quoted. 








of China—120,000 Seven per Cent. Cumulative Preference Shares of 
£1 each, 10s paid, Nos. 10,001 to 130,000; Caledonia Copper Com- 
pany—150,000 Shares of £5 each, fully paid, Nos. 1 to 150,000; 
Croydon Goldfields—500,000 Shares of 5s each, 4s paid, Nos. 1 to 
500,000; Harvey and Thomson—50,158 Six per Cent. Cumulative 
Preference Shares of £1 each, fully paid, Nos. 1 to 26,917, 33,260 to 
33,459, 36,507 to 35,556, and 37,010 to 60,000; Jarrah Timber and 
Wood Paving Corporation—12,322 Ordinary Shares of £1 each, fully 
paid, Nos. 137,679 to 150,000; and 83,178 Seven per Cent. Cumu- 
lative Preference Shares of £1 each, fully paid, Nos. 12,823 to 
95,500* ; Lady Evelyn Gold Mines —10,000 Shares of £1 each, fully 
paid, Nos. 105,001 ‘to 115,000; and 105,000 Vendors’ Shares of £1 
each, fully paid, Nos. 1 to 105,000 : Metropolitan Electric Supply 
Company—£125,000 Three and a-Half per Cent. Mortgage Deben- 
ture Stock; Mysore Reefs (Kangundy) Mining Company—159,965 
Ordinary Shares of £1 each, 16s paid, Nos. 8 to 159,972; and 36,465 
Ten per Cent. Non-Cumulative Preference Shares of £1 each, fully 
paid, Nos. 160,001 to 196,465; Northern Copper (B.S.A.) Company 
—65,016 Shares of £1 each, fully paid, Nos. 1 to 7, 42,508 to 
62,516, and 91,517 to 136,516 ; and 95,484 Vendors’ Shares of £1 each, 
fully paid, Nos. 8 to 42,507, 62,517 to 91,516, and 136,517 to 160,500. 
Prince Line—601,495 £1 Shares, fully-paid, Nos. 1 to 601,495; 
Rhodesia Railways, Provisional Certificates (£20 per cent. paid) for 
£2,289,390 Four per Cent. First Mortgage Debentures (registered); 
West Rand Mines —196,775 Shares of £1 each, fully-paid, Nos. 1 to 
192,744, 235,001, to 235,031, and 236,001 to 240,000; Westralian 
Consolidated Investment Company—80,000 Shares of £1 each, 10s 
paid, Nos. 20,001 to 100,000. 
WEDNEsDAY, December 13. 

Barnato Consolidated Mines—Further issue of 7,500 £1 Shares, 

fully paid, Nos. 1,080,001 to 1,087,500; and 95,000 Vendors’ £1 
Shares, fully paid, Nos. 1,000,001 to 1,080,000, and 1,087,501 to 
1,102,500 ; Hannan’s North Gold Mining Company —Further issue 
of 10,000 Shares of £1 each, 18s paid, Nos. 70,008 to 80,007 ; 
London General Omnibus Company —Further issue of £75,000 
Four per Cent. Debentures of £100 each, Nos, 2,251 to 3,000 
(registered); Roumanian Oil Trust—206,548 Vendors’ Ordinary 
Shares of £1 each, fully-paid, Nos. 193,453 to 400,000; 293,945 
Vendors’ Seven per Cent. Cumulative Preference Shares of £1 each, 
fully-paid, Nos. 416,056 to 710,000; and £159,500 Vendors’ Five 
per Cent. Debentures, Nos. 406 to 2,000 (registered); Towranna 
Gold Mines of Western Australia—Further issue of 12,840 Shares 
of £1 each, fully-paid, Nos. 110,967 io 123,806; Wicks Rotary 
Type-Casting Company—15,000 Vendors’ Ordinary Shares of £5 
each, fully-paid, Nos. 17,001 to 32,000; 28,000 Vendors’ Deferred 
Shares of £5 each, fully-paid, Nos. 1 to 28,000; and a further issue 
of 5,915 Ordinary Shares of £5 each, fully “paid, Nos. 11,086 to 
17 000. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 

Banque Internationale de Paris—Further issue of 30,000 Shares 
of 500£ (£20) each, fully paid, Nos. 50,001 to 80,000; Benskin’s 
Watford Brewery—16,000 Five per Cent. “B” Cumulative Pre- 
ference Shares of £5 each, fully paid, Nos. 1 to 16,000; and 
£300,000 Four per Cent. ‘‘B"’’ Mortgage Irredeemable Debenture 
Stock ; City of Copenhagen—£825,000 Three and a-Half per Cent. 
Bonds of 1898, Nos. 1 to 5,250 of £100, and 5,251 to 5,850 of £500 
each, in lieu of the Scrip now quoted ; Colarado Midland Railway — 
$1,250,000 Additional First Mortgage Two-Three and Four per 
Cent. Fifty Year Gold Bonds of 1947, Nos. 7,301 to 8,550, of $1,000 
each ; County of London and Brush Provincial Electric Lighting 
Company—£200,000 Four and a-Half per Cent. Debenture Stock, in 
Harrod’s Stores 
Founders’ Shares Company—140,000 Shares of £1 each, fully paid, 
Nos. 1 to 140,000; Prince Line—601,495 £1 Shares, fully paid, 
Nos. 1 to 601,495; Tubes, Limited—-475,000 Ordinary Shares of £1 


Cumulative Shares of £1 each, fully paid, Nos. 1 to 475,000. 


DIVIDEND ANNOUNCEMENTS 























Dividend Corres- 
' | per Cent. per Annum. ponding 
Company. | Period. | To. ————__———- Period 
|Making' last 
Interim) Final. pees Yr.| Year. 
— 
| Apollinaris & Johannis - ae 6 ar SE oes 6 
Anglo-Chilian Nitrate | 
and Railway Pref...' ee oe 7 | ee a 7 
Broken Hill Water! | | 
EE eccenccoanst ' 9d ps} .. 1s6d p.s. 
Copiapo Mining, Old .. .. | 48 ps. | 2s p.s. 
DG SO cebecosnnces -. | 3d pas. | long 
Day Dawn P. C. Gold .., 3d p.s. | 
| Hannan's Brownhbill } 
Gold Mining ...... 786d p.s. 
| London General Invest-! { 
ment Trust ........ Quarter | Sept. 30 Th | 
Lady Loch Gold Mines) Quarter ae 10 
l.ea Bridge Tramways... ns pe a = 
Mount Morgan G.M... Month Novemb'r} 7d p.s. | 7d p.s. 
Mount Lyell Mining and! | 
Railway ......... 5S p.8- | 286d p.s. 
| New Zealand Truss and i | 
Loan .... ....|Half year June 3O | So oeett = 5 
Nuthall and Sons ... Half year, Sept. 50 8 | Sh as 
North Queensland Ass.. Year Sept. 30 5 7” 
Rio de Janeiro Flour } | 
ES a wes. ntnwonn ee és o- .| 78 p.8. lias p.s. | 7s p.s. 
Trades’ Markets & Ex- 
i ibe ja ae 
Victoria Gold .......... ae | 3d p.s. | i co | 
William Cory and Son. .\Half year! Sept. 30 |3s6dp.s.|.. oa 
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FORTHCOMING MEETINGS. 


The following meetings are to be held Guring the ensuing week : 














Company. Class. Date Place and Time. 
Agency, Land, and Finance 
Co. of Australia ...... General.... De 6 Winchester House, at 1 
Australian United G.M..... \General....... 7| Winchester House, at 124 
Barnagore Jute Factory .. ‘General... 6'28 Fenchurch street, at 12 
Bengal Central Railway yeneral....... 6 Gresham House, at 24 
Bengal North-Western Rly. (General...... 5 Winchester House, at 12 
Brownhill Extended ... General... 5 Winchester House, at 2 
Buluwayo Syndicate General....... 7 Winchester House, at 124 
Cheadle Railway ..-. Debenture 4,35 Old Jewry, at 12 
Clagher Valley Railway.. General 4 Aughnacloy 
Commercial Cable Special 4 New York 
East Argentine Railway Deb. Holders . 8; Winchester House, at 12 
Fraser South Extended 
Gold Mining .... reneral.. 7 Winchester House, at 12 
Gt. Southern of Spain Rail General....... 5 Winchester House, at 3} 
H. H. Nizam's Guaranteed 
State Railways General...... 5 Winchester House, at 12 
Hannan's Brownhill G.M bemeral. ccsccss 5W hester House, at 3 
Kalgoorlie Electric Power 
nd Lighting Corp. .... |General....... 4 Winchester House, at 124 
Kapanga Gold Mining General........ 5 Winchester House, at llé 
Kuranui-Caledonian G.M. \jeneral....... 6 20 Gt. Winchester st., at 24 
Lachlan Goldfields . General....... 6 Winchester Ho 12 
London Scottish American 
Trust. . ~~ General....... 7/\Cannon street Hotel,at 124 
Mansions P roprie tary se. General....... 6 St.Ermin’sHL, Wimstr.,at 
Majaba Consolidated Gold 
Mines .............-.- General....... 4 Winchester House, at 24 
Mysore West and Mysore 
" Wynaad Gold.... General........ 6 Winchester House, at 24 
Nannine Consolidated Gold 
Mines General...... 6 Winchester House, at 24 
New Ha wrakiGd.P rope rties General........ 7 Winchester House, at 1 
Northern American Trust General....... 7 Reform street, Dundee, 12 
Richard Hornsby and Sons jGeneral........ 4 Cannon street Hotel, at 24 
tobinson South African 
Banking ‘ a. ee 6 1 Bank buildings, at 12 
Russian Petroleum and 
Liquid Fuel .. (General....... 5 Winchester House, at 12 
Société Anglo-Frangaise des 
Perfume Perfection - Ganeral. ..cc0s 5 Winchester -¥. 1 12 
Southern Punjab Railway..|G aeral........ 6 70 Cornhill, E 
St John Del Rey Mining .. General........ 7 Cannon street Hot el 
Sulphide Corporation General........ 5 Winchester House, at 12 
Vogelstruis Estates and 
Gold Mines........... General.... 7 Winchester House, at 2 
Volenita ...... inthe las sasnes 5 Dul at 3 
West Australian " Market 
s.. -iddens General 7 Winchester H: at 12 
West Australian Joi nt Stock 
Trust.. . General........ 7 Winchester House, at 12 
flotices and Reports 
¢ 
GOVERNMENT STOCKS, ETC. 
EGYPT.—The Times correspondent wired on November 26th in 


regard to the Budget for 1900 that owing to the insufficient Nil 
flood Jast summer, which was the lowest recorded, the receipts 
from the land tax and railways are estimated respec tively at over 


£250,000, and £100,000 below normal. On the cther hand, the 


estimates of 1899, due to the reduced railway jexpenses and the 
abolition of the salt monopoly, which has been transferred toa 
private company. On the expenditure side there figures a sum of 


£600,600, which the Government, under international arrange- 
ments, must hand to the Commissioners of the Public Debt. The 
Soudan deficit is estimated as the same as last year’s. The net 


budgetary result, which shows an equilibrium between receipts 
and expeniiture, is very satisfactory in the circumstances. The 

water supply has been so deficient that if the same thing hi: ad | 
occurred before the British occupation it would have entailed th 
gravest disasters. No curtailment of expenditure 
proper development of the country has been 
credits have been accorded to departmental 
hitherto been customary. 

ITALY.—-In the course of a telegram dated 28th ult. with respect 
to the Finance Minister's statement, the Times correspondent 
says :— The extraordinary growth of revenue in 1898-9 over that 
of 1897-8 may be judged from the fact that it exceeded the estimates 
by more than 42,000,000 lire, and the actual revenue of the previous 
year by nearly 30,000,000 lire. The Treasury Minister complained, 
however, of the growth of unauthorised expenditure, which had 
eaten up some 26,000,000 lire of this unexpected revenue. He pr 
posed, therefore, certain administrative checks, which, if adopted, 
should enable the Treasury better to control the deparsmental 
expenditure. The satisfaction at the gross increase of revenue is 
enhanced by the nature of the increase, which proceeded from 
tobacco, railway transport as distinguished from passenger trattic 
posts and telegraphs, stamps, manufactures, and salt. A 
surplus of 15,0U0,000 lire (nearly £600,000) was attained 
after paying for railway construction out of current revenu 
® branch of expenditure which Signor Vacchelli last Novem- 
ber proposed to cover by recourse to credit. No result so 
satisfactory has been attained for more than ten years. The out 
look for the current year, 1899-1900, is less rosy, since the revenue 
from sales of ecclesiastical property will cease, railway construction 
will demand more than 20,000,000 lire, the land tax revision wiil 
cause a considerable loss, redeemable debts will claim nearly 
13,000,000 lire, the navy will require an extra 10,000,000 lire for 
battleships, the production of native sugar will diminish th 
Customs revenue, while subsidies to the mercantile marine will 
demand several million lire more than was originally c ontemplate . 
These, and other smaller demands upon the E xchequer in ae 
of public works and an instalment for the purchase of the Borghese 


[_—_ = 


meee 
— ——— SS —— 


is necessary. A 
made, but no new 
udgets, as has 












real expenditureshows an economy of over £90,000 upon the budgetary | 


' picture gallery, induce Signor Boselli to forecast, on the basis of the 

| results up to the end of November, a deficit of some 22 ,000,000 lire. 
Should, however, the increase of revenue noticed since the end of 
last June continue throughout the year, and shoul d expenses be 
maintained within reasonable limits, the deficit should give place 
to equilibrium, if not to a slight surplus.” 


RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN.—Th 


»report for the half-year 
ended June 30th states that the worki: 


ig charges amounted to 


Rs.17,24,693, against Rs.13,32,603, or 4985 per cent., against 
37:04 of the gross receipts in the corresponding half of 
1898 This is an increase of Rs.3,92,090, against increased 
gross receipts of Rs.6,23,845. The net earnings for the 
oint undertaking of the half-year amount to Rs.24,95,290, 
against Rs.22,65,555 for the corré sp en ng half of 1898. The com- 
pany’s share is Rs.15,81,689 brought home at the rate of ls 42,4, 
against Rs.12,28,610, at ls 331-32d. After bringing forward the 
balance from last half-year, £735, and providing for interest on 
debenture stock, the share of net earnings due to preference stock, 
und other adjustments, the balance to be dealt with is £95,626. 


The adjustments between revenue 
have not yet been made, the 
with having only recently been sett 
board have 


and capital for the 1894 lines 
on which they are to be dealt 
led with the Government. The 
accordingly placed in suspense a further sum of £15,000 


basis 


to meet any charges against revenue which may arise. This leaves 
an amount of £80,626 available for dividend. The directors recom- 

1end a dividend of £3 per cent. for the half-year, free of Indian, 
but subject to English, income-tax, or the same as for the corre- 
sponding half of 1898, but in the present case the dividend ison the 
additional capital of £550,000 ordinary stock, which is now on the 
same footing as the original capital of £2,200,000 his will absorb 
£79,750, and leave a sum of £876 to carry forward to next h .f-year, 

CHICAGO AND GRAND TRUNK.—In reference to the company’s 
first and second mortgage bonds, it is announced that the time for 
depositing the bonds with Messrs Glyn, Mills, Currie, and Co., on 


behalf of the trustees, is extended from the lst to the 15th Decem- 


ber next. 
CANADIAN PACIFIC. Subjoined is the statement of earnings 
and expenses as received by cable 
1899. 1898. Ine. 
For the month of October— a $ $ 
Gross earnings ....... . 3,085,000 2,689,000 396,000 
Working expenses .. 1,674,000 1,433,000 241,000 
Net profits...... 1,411,000 .. 1,256,000 155,000 
Aggregate gross earnings —— - a= 
from Jan. lst to end of 
oN ere are . SSABS 000 . 20,943,000 2,339,000 
Aggregate net profits do 9,572,000 8,116,000 .. 1,456,000 
The earnings and expenses of the Qu'Appelle, Long Lake and 


Saskatchewan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 
GRAND TRUNK.—The 


tober : 


lowing is the revenue statement for 


O 


Gross RECEIPTS. 





Ine. 


or |Aggrg’te| Inc. or 
1899. | “Dec. |4 M’ths.| Dec. 
£ £ £ £ 
Grand Trunk..............| 424,400 + 42,142/1,604.647'+ 196,786 
Chicago and Grand Trunk.. 70,300 + 6,626) 257,955) + 19,078 
433 











Detroit, Grd. Haven,and Mil., 19,000 + 80,304 + 6,076 
ae __| 513,700 + 49.201'1,942,906 221,940 
WoRKING EXPENSES. 
Grand Trank...cccccccccces 262,500) + 24,741)1,012,515)+ 120,199 
CRIS ig dts os 0ta's 65,100 + 11,082) 224,572!+ 27,919 
DOA: candivacahwnec 11,300 1,759} 50,311;/— 1,158 
P 338, 90¢ + 34,064) 1 287, 398|+ _ 146,960 
War PROFIT. 

Grand Trunk............--) 161,900 + 17,401) 592,152)+ 76,587 
ee ee ee 5,200/— 4,456, 33,383 8,841 
Datrolt, G0. ocicccccssss 7,700'+- 2,192) 29,993\4+ 17,234 
174,800) + 15,137) 655,508) + _74,980 


H.H. THE NIZAM’ 5 GUARANTEED STATE.—The report of the 
directors to June 30th states that although the general results of 
the working of the system for the half-ye ay under review are 
slightly less favourable than in the corresponding half of 1898, 
they are on the whole satisfactory. The gross earnings were 
Rs.99,504 less, and although the working e xpenses were also less 
by Rs.25,436, the net earnings for the half-year were Rs.74,068 
under those of the first half of 1898. The company’s proportion 
of the net earnings payable to H.H. the Nizam’s Government in 
reduction of the guarantee amounted in sterling to £76,507, so that, 
after providing for the full service of the debt, a return of 
£2 5s 10d per cent. is shown upon the guaranteed stock for the 
half-year. 

MEXICAN NATIONAL.—The Mexican dollars 
equivalent to 80 cents in United States dollars (that being adopted 
as an arbitrary rate of exchange for bookkeeping purposes), and all 
depresiation greater than 20 per cent. is charged with other extras 
under the head of “‘ Extraordinary expenses.” 


in this return are 
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October, 1899. October, 1898. , addition to its mining claims, land and town stands, assets to the 

Gross earnings .......... Mex. $634,199 ...... Mex. $575,561 { value of £99,299, consisting of cush at bank, and on loan, 
eT arr aire wonae ED ancene 264,653 | Government bonds, and debentures and share s in oundiry South 
teeniactagacdie ——_——- | African unde aoe s. The result of the year’s operations, after 

eee eee hatiie ks ; oa) BAO. cece 310,908 | deducting the London expenses, shows a aa realised pr fi‘ 
Extraordinary expenses... TIGte 42 4e00 139,334 | including the balance brought forward from last year, of £12, 712. 
— —— —- Most of the « -ompany’s share holdings show, at current market value 
Available for interest .... Mex. $ 142,038 ...... Mex.$ 171,5 a further large unrealised profit. Having regard to the necessity 
ate of keeping in hand ample funds for developing the Company’s 
Net Jan. Ist to Oct. 3lst Mex.$2, 800, 035 sssace meee $2,391, 989 | properties, the directors do not feel justified at the present 


1,545,309 


Mex. $1, 046, 680 


1. 515,521 


E streordinary expenses... 


Available for interest .... Mex.$1,284, 514 cuba 





U.S.$1,027,611 ceccee =U.8.9 837,344 
PENNSYLVANIA. —Statement of comparison of earnings and 
exnenses for th¢ at Oct ber, and ten months of 1899, with 
the same Pe riods of 1898 : 
Month of Ten 
October. Months. 
Pennsylvania Railroad—Lines Inc. or Dec. Ine. on Des. 
Directly Operated. $ 
CRAIN, 6 oe aca c eked wks + 974,500 .. + 5 397,300 
Expenses........ ak ala gaa peared - 682,000 .. + 4,828,000 
PIGCOCRRMINES cécnsckdacee ne + 292, 500... 56 9,300 
Lines West of Pitts burg h and Erie —_ — —~ 
Directly Operated. 
RON COPRIBEE cin oci.vceeesct eooe + 657,100 .. + 4,542,300 
Expenses ........ sink tiie aon aaa Gol + 659,800 .. + 3,274,400 
ee eer 2,7 4 + 12 67,900 
Profit on ai lines west of Pittsburgh and Erie for tl 1c ten months 


of 1899, inc luding revenue from investments and ot] ler sources, and 
after deducting cht arges and rentals, $4,135,800; profit for the sam« 
period of 1898, $2,089,600. 
SOUTHERN PUNJAB. The 
June 30th states tha t the hotel 
to June 30th was £1,372,449, | 


ended 
unt up 


report for the half-year 

expe snditure on capital ace 
eaving a balance in hand of £93, 550. 
The net revenue account the half-year shows a balance of 
£17,490, to which is to _be edded the adjusted balance of £433 
brought forward, making a to tal of £17,923. The directors recom- 
mel a dividend at the rate of 5% per cent. per annum, which will 
b £16, 905, and leave a balance of £1,018 to be carried forward. 


BANKING COMPANIES. 


ROBINSON SOUTH AFRICAN.—The report and accounts made up 
to et ember 30, 1899, show that, after making full provisi for 
all bad and doubtful debts, and after payment of all charges and 
expenses in London, Johannesbi and Paris, the net profit, 
including £21,236 brought amounts to £172,235. An 
interim dividend of 2s pe r share (or 24 ms c ‘ent. ) was paid on the 
ordinery shares in April last, amounting to £74,400, leaving a sum 
of £97,835, whieh. the board recommend shoudl be disposed of as 


follows :—24per cent. to be paid on the ordinary shares, making a 


for 


absor 


” 


urg, 


forward, 





total dividend for the year of 5 per cent. (or 4s per share) to 
ordinsry shareholders, leaving a balance of £23,435 to be carried 
forward. 


ANGLO-ARGENTINE.—The report for the year ended September 
50, 1899, states that the net pro fits, after making provision for bad 
and doubtful debts, and deducting £4,387 rebate of interest on 


bills, &e , not due, 
forward from last accoun 


amount to £31, 313, including £3,649 brought 
i. Of this sum the directors have placed 
£10,000 to reserve fund, £7,000 having been paid in June last as an 
interim dividend at a rate of 4 per cent. per annum, free of 
income-tax, and they now propose to apply ithe balance remaining, 
£14,313, as follows :—£10,500 in payment of a further dividend at 
the rate of 6 per cent. per annum, free of income-tax, for the half- 
year ending September 30th last, and £3,813 to be carried forward 
to next account. 


MISCELLANEOUS COMPANIES. 


BRITISH ASSAM TEA.—The directors ann unce that up to the 
present a much smaller proportion of the year’s crop has been sold 
than at the corresponding date last year, owing largely to the 
action of the regulating committee of the = trade, who have 
been limiting the : amount of sales generally. he board, therefore, 
as a measure of precaution, have determined 40 limit the present 
interim dividend to 3 per cent., tax free, on the ordinary shares. 
BRITISH NON-FLAMMABLE WOO0D.—The re port for the year ended 
September 30th last states that during the past year the capital 
has been increased by the creation of 40, 000 new shares of £1 each, 
of which 39,723 shares have been applied for and issued to share- 
holders at £1 per share. The Londcn Non-F lammable Wood Com- 
pany, Limited, has been promoted, and having acquired from this 
company the works at Fulham and a licence to use this company’s 
process, is now in active operation with Government and other 
work, £23,000 appearing in the last balance-sheet as a liability 
on loan account has been paid off. The net profits for the year, 
taking the shares held in the London Non-Flammable Wood Com- 
pany, Limited, at par, amount to £47,439, after writing off £4,407, 
the debit balanc -e shown on last year’s account; £3,749 experi- 
mental and demonstration expenses since the incorporation of the 
company ; £1,623 patent charges and feec; and £600 stamp duty 
on purchase of patents. Seeing that the assets are so largely re- 
presented by shares of the London Non-Flammable Wood Company, 
Limited, the directors recommend the shareholders not to declare 
A dividend, but to leave the cash balance available for the further 
evelopment of the business. 
BULUWAYO SYNDICATE.—The 


report for the year ended 
October 31, 1899, states that on 


that date the re a en held, in 


: 


moment in recommending the payment of a dividend. 


DIGALLA CEYLON TEA ESTATE.—The report for the year ended 
June 30th states that the net amount at credit of profit and loss 
account, after providing for general expenses, directors’ fees, 
income-tax, &c., is £575, at nd after paying the dividend on the 
preference shares a balance of £228 is carried forward. 














GRAND JUNCTION WATER WORKS.—The report, made up to 
Septen uber 50th, states that the increase in expenditure is due mainly 
to the large additional quantity of water supplied, and partly to 
extensive repairs to engines and boile Tl 1e directors r com end 
a dividend for the last fin aancial half-year at the rate of £7 10s per 
cent. per ann um the £50 ‘ * sharon.on the & £25 * ; ‘Bs ares, 
and on oy £25 “C” share shal £7 per ce . per ium < the 
£50 “ ’ shares 

RAuman's PUBLIC CRUSHING.—The report for the year ended 
September 30th last, states that the accounts show that, including 
the balance brought forward from last year, and after writing off 
depreciation non the plant and machinery, there is a balance to 
the credit o f pr tit and loss account of £6, 526. An interim dividend 
at the rate of 6 per cent. per annum was paid in April last, amount- 
ing to £2,100. The direc’ ‘ors now recommend a further dividend 
of “5 per cent. (making 8 per cent. for the year), absorbing £3,500 ; 
the placing of £750 t re serve fund (raising it to £4,500), and the 
carrying forward of the balance of £176. 

LEA BRIDGE, LE s¥TON, AND WALTHAMSTOW TRAMWAYS.-— 
The report fo ir the 3 a nded October 3lst states that the balance 
brought i for vard was £605, and this being added to the profit of 
the pa year will leave £5,686 at the di isposal of the dire 3, 
Before arriving at _ net balance the directors have writt: ion 
for depreciation £700 and £636, being one-fourth and the bala 
of the cost of reconstruction and improv vement of lines in the 
Leyton district. The directors reeomme a dividend at the rate 
of 6 per cent. | nnum, absorbir 2,400 (of this £1,200 ha 
lready been paid way of interim ii vide md), that £500 be set 
iside toa permanent way reserve account, an d that the bala : of 
£785 be carried forward. 

LLOYD'S CYCLE FITT INGS The on" wrt for the year ended Sep- 
tember 30th last states that the directors regret that the result 
is unsatisfactory, oar ae it to be las to ‘the crisis through 
which the trad gene! y has been passing. After providing a 
rese:ve for doul bef ' debts of £250, the trading cooaeee shows a 
profit of £281, 1 adding £113, the balance brought forward, there 
is a total of £394. After providing for depre ae. directors’ 
soos, &c., there is a loss on the year’s tradin; g of £864. The directors 
propose to transfer this amount from the reserve fio 

LONDON sorernee AMERICAN TRUST.—The report states that 
the revenue acc vant shows the gross receipts for the year be 
£99,126, wl hich i udes £2,573 brought forward, and also about 
£12 000 arrears fi inter received. After deducting interest on 
debe iture apital, nagement expenses, and auditors’ fee, there 
remains a balance of £74,112, of which £35,927 has been carried to 
reserve funds, and £15,406 has been paid as interim divide nds for 
half a year at 44 per cent. per annum on the preferred stock, and 
at 4 per cent. per annum on the deferred stock. The directors now 
recommend a dividend for the second half-year on the prefs erred 

tock at the rate of 44 per cent. per annum, and on the deferred 
stock at the rate of 6 per cent. per annum (making 5 per 7 t. for 
the year), which toge ther will require the sum of £19,031, leaving 
a balan¢e of £3,747 to be carried forward. Last year the reserve 
funds stood at £42,000; they have now been increased to 
£78,000. 

NEW ROSSLEIGH CYCLE.—The report for the year ended 
13th ult. states that the affairs of the company continue to be in 
a highly satisfactory condition. The directors recomme ond a divi 


dend at the rate of 10 per cent. per annum on the ordinary shares, 
free of income-tax ; to carry to the reserve fund, £1 000; and to 
carry forward, subject to payment of auditors’ and directors’ fees 
and outlays, £5153. 


NORTHERN AMERICAN TRUST.—In their report for the year 
ended November lst the directors state that the amount at the 
credit of revenue is £30,489. From this sum falls to be deducted 


the interim dividend paid on a new issue of 10,000 shares and 
interim dividend on the ordinary and preference stock. Of the 
remainder (£20,625) the directors recommend the payment of a 
dividend of 4 per cent. on the preference stock, and 6 per cent. on 
the ordinary stock, making 4 and 6 Sper cent. paid on the respective 
stocks for the year. With £3,932 placed to the reserve fund, there 
remains £5,093 to be carried forward. A profit of £13,859 has been 
realised from the sale of securities, and this amount has also been 
carried to reserve fund, which now stands at £50,000. 

PROGRESS CYCLE.—The report for the year ended September 50th 
last states that the trading has resulted in a net profit of £234. 
Last year £463 was brought forward, so that there is £697 to deal 
with. The interim dividend on the preference shares in March 
last absorbed £338, and the directors now propose to pay a final 
dividend at the same rate, and to carry forward £21. 

SINGER CYCLE.—The report for the year ending September 39, 
1899, states that the net aut for the year, after providing for 
depreciation, reserve for bad and doubtful debts, directors’ fees, 

and all other expenses, is £20,798, which, with the balance of 
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£10,566 brought forward from last year, makes a total of £31,364 
to be dealt with. Out of this sum £9,000 for the current year's 
interest on debentures has been paid, and £6,833 has been pro- 
vided for special losses and surcharge of income-tax to April 5, 
1899. These special losses include the final winding-up and 
liquidation of the Russian business, which has, unfortunately, 
proved unprofitable, although it was most strongly recommended 
to the company as a profitable field for its operation by those on 
whose judgment the directors had every reason to rely; and every 
debt of the late Paris depét has also been written off. Thus these 
two items have been entirely wiped out, and there now remains a 
balance of £15,531, out of which the directors recommend one 
year’s dividend on the 54 per cent. preference shares to September 
50, 1899, £11,000, leaving a balance of £4,531 to be carried forward. 

TUBES.—The report states that the business of the company has 
been practically confined to making the weldless tubes required for 
water-tube boilers by the British Admiralty. The net loss on the 
12 months’ trading after making provision for depreciation, repairs, | 
and bad and doubtful debts, is £52,022. Of the total loss the 
directors attribute £10,000 to the lower value they have thought | 
it necessary to place on a large portion of the stock, a further | 
£5,000 to loss on tubes that had been delivered and debited to | 
customers before the present board came into office, which have | 
since been returned as defective, and £2,500 to extra depreciation | 
from plant at St Helens, to provide for the closing of these works. 
The directors propose that the preference shareholders should agree 
to waive their right to a 6 per cent. dividend, and should accept 
interest at the rate of 5 per cent. as from October 1, 1897, this to 
be preferential and cumulative, and that in return the ordinary 
shareholders should undertake not to issue any more debentures | 
without the consent of a separate meeting of preference share- | 
holders, and not to divide more than 4 per cent. until the whole of 
the existing debentures are paid off or a reserve of equal amount 
accumulated. 


MINING COMPANIES. 

CAYLLOMA SILVER.—The report for the year ended June 30th 
states that the receipts for the year from ores and bullion amount 
to £56,526, and the revenue account, after charging £5,000 for 
depreciation of plant and machinery, shows a profit of £15,623. 
Deducting from this the debit balance of £3,868 brought forward 
from last account there remained on June 30th a balance to the 
credit of revenue of £11,755, which the directors propose to carry 
forward. The expenditure during the year on capital account for 
new plant, machinery, construction of buildings, and development 
of mines has amounted to £8,795. 

GLEN DEEP.—The report for the year ended July 31st states that 
milling operations were begun on September 1, 1898, with 40 stamps, 
which were gradually increased to 100 stamps in March. The 
50,622 reserve shares were offered to shareholders pro rata, as at 
October 10, 1898, at a price of £3 5s per share. The sum thus 
realised amounted to £153,490, and this amount has been applied 
towards liquidating the company’s liabilities incurred on capital 
account. The company’s issued capital has thus been brought up to 
£600,000. The accounts show a profit on working account of 
£107,501 for the eleven months ended July 3lst, after allowing for 
interest charges. Dividend No. 1 at the rate of 10 per cent. has 
been paid, Government (S.A.R.) taxes account absorbed £3,762, and 
the balance carried forward, £43,739, has been invested on capital 
account. A profit of 16s 9-498d per ton has been made. The capital 
expenditure amounted to £57,695, chiefly in connection with the 
additional 40 stamps and accessory equipment, which have been 
added to the reduction plant. The capital expenditure exceeds the 
working capital provided by £77,129 3s 7d. The directors “ decided 
to declare an interim dividend of 10 per cent., notwithstanding the 
fact that the balance-sheet showed a shortfall of about £30,000 
between the cash and cash assets on hand and the sum required to 
pay thedividend, as it was considered that a portion of the large 
amount expended on capital account from profits earned might 
fairly be distributed over the following year, thus allowing share- 
holders to receive a dividend from the first year’s working. Arrange- 
ments have been made to borrow the deficit from the Rand Mines, 
Limited, at the time the dividend falls due.” 

GLYNN’S LYDENBURG.—The report for the year ended July 31st 
states that the operations have resulted in a net profit of £49,940. 
Dividends Nos. 1 and 2 of 10 per cent. absorbed £33,470, and 
capital expenditure and increase of stores £4,326. 

LANGLAAGTE DEEP.—The report for the year ended July 3lst 
states that milling operations were begun on March 2nd with 50 
stamps, which were increased to 100 stamps during that month. 
The accounts show a net profit of £3,769 for the five months ended 
July 3ist, after allowing £14,561 for interest charges. The work- 
ing expenses have amounted to £1 8s 0:'155d per ton, the working 
profit being 5s 0°173d per ton, whilst the total yield in fine gold 
from all sources has averaged 7°895 dwts per ton milled. Interest 
charges have amounted to 3s 11°799d per ton milled, which reduces 
the net profit to 1s 0:374d per ton. The capital expenditure during 


capital expenditure exceeds the working capital provided by 


the sums required to complete the construction works. The 
amount now owing to that company is £500,000, upon which 
interest is being paid at the rate of 7 percent. per annum. The 
directors contemplate issuing the company’s 100,000 reserve shares 
when a favourable opportunity occurs, and the shares will then be 
offered to shareholders for subscription pro rata. The directors are 
now considering the matter of adding a further 20 stamps in order 
to bring the stamping power up to 120 stamps. 

MANSIONS PROPRIETARY.—The report for the year ended 
September 29th last states that the gross receipts from rents, catering, 
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| brought forward, makes £120,040. Dividend No. 1 at the rate of 


| £58,660, which, with the sum expended for South Nourse, 


the period under review has amounted to £238,396, thus bringing | 
the total amount spent on capital account to £647,830. The | 


£497,830. The Rand Mines, Limited, has continued to advance | 
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and attendances have increased from £29,157 to £44,882, and the 
profit on the revenue (or trading) account has increased from 
£3,892 to £9,172. Aninterim dividend (free from income-tax) of 
24 per cent. has been paid to the shareholders in respect of the past 
year, and the directors now recommend the payment of a further 
dividend for the same year (free from income-tax) of 44 per cent., 
making a total dividend of 7 per cent. for the year, and leaving 
£366 to be carried forward. 

NOURSE DEEP.—The report for the year ended July 31st states 
that, in accordance with resolutions passed at the special general 
meeting held in May, an area equal to 56,388 claims, situate on the 
southern boundary of the property, was sold to the South Nourse, 
Limited, exchange for 84,888 £1 shares in that company, and on 
the condition that this company subscribed for 42,444 £1 working 
capital shares of the South Nourse, Limited, at the price of £3 per 
share. The 84,888 vendors’ shares have been taken into account at 
the cost of the claims sold. The accounts show a profit on working 
account of £84,052, and this sum, with the balance of £35,988 








10 per cent. has been paid, Government (S.A.R.) taxes account 
absorbed £2,218, and £72,822 is carried forward, and is not available 
for distribution. A profit of 12s 3-805d per ton has been made, 
which is slightly in excess of the profit earned during the preceding 
8; months. The capital expenditure has amounted to £27,006, thus 
bringing the total expenditure under this head to £620,168. The 
capital expenditure exceeds the working capital provided by 


Limited, shares, and the cash and cash assets on hand as above, 
accounts for the balance of appropriation account. 

RANDFONTEIN ESTATES GOLD MINING.—The directors sub- 
mit, in a circular to the shareholders, a copy of the report of Mr 
John Hays Hammond, dealing with the present position of the 
company and its future operations, as well as a letter from Mr 
Pope Yeatman, general manager and superintending engineer of 
the Randfontein group of mines. They mention that at the time 
the report was completed, war had not been declared in the South 
African Republic. Mr Hammond includes in his report a sugges- 
tion that during the time the additional stamps, as well as the 
other machinery are being erected at the various mines, they 
should stop the active working of the mines for the time being. 
The war, however, has facilitated these matters, as the mines were 
shut down immediately upon the commencement of hostilities, and 
he directors are taking advantage of the moment to have the 
requisite machinery made and forwarded to the coast in South 
Africa ready to be sent on to the Randfontein Estates without 
delay immediately after the cessation of hostilities. They have 
also made arrangements with their agents in the interior to engage 
the requisite number of natives to proceed to the mines imme- 
diately after the war is over for the purpose of carrying out the 
work of rapid development and the erection of machinery as quickly 
as possible. The directors are using all their energies with a view 
of the rapid opening up of the mines, and so as to have a large 
amount of reserve ore ready for milling. Every effort is being made 
to develop the great resources on the extensive areas of the pro- 
perty belonging to the company. Mr John Hays Hammond has 
accepted the appointment of consulting engineer to the Randfon- 
tein Estates and its subsidiary companies for a psriod of three 
years. 

ST. JOHN DEL REY.—The report states that the sales of bullion 
for the six months ended August 3lst realised £162,529, duties and 
charges amounted to £10,749, the working cost in Brazil to 
£74,765, plant, extension, and renewals to £17,806, and London 
expenses to £2,238, leaving a balance of £56,971. The sum of 
£10,000 has been transferred to reserve fund, and £15,000 to bond 
redemption fund. Interest and tax absorbed £8,283, and a 
dividend“ F”’ of 1s per share is proposed, leaving £888 to be 
carried forward. 

SULPHIDE CORPORATION.—The report for the year ended June 
30th states that the credit balance from the profit and loss account 
amounted to £131,218, and, after charging £11,064 to depreciation 
account and £5,000 interest on debentures, a net profit remains of 
£115,154, which will admit of the payment of a dividend of 10 per 
cent. upon the preference shares and 10 per cent. upon the 
ordinary shares, leaving £18,904 to be carried forward. The 
satisfactory result of the year’s operations is mainly due to the 
continuous and progressive improvement shown both in the 
quantity of lead concentrates produced and the cost of production. 
The total produced amounted to 40,989 tons from 200,613 tons of 
crude ore, against 28,675 tons from 153,120 tons of crude ore in the 
preceding year, and the cost of production was £3 14s 1ld per ton 
of concentrates, against £4 9s 7d in the preceding year. The gross 
quantity of lead and silver contained in the concentrates was 
26,080 tons of lead and 1,155,906 ounces of silver, the average price 
realised for lead being £14 Os 5d per ton, and for fine silver 293d per 
ounce, against £12 15s 8d per ton for lead and 28d per ounce for 
| silver during the preceding year. The financial year now current 
shows a marked further improvement both in quantity and costs— 
the average production of lead concentrates for the 16 weeks, of 
which advices have been received, being 845 tons per week, against 
788 tons per week in the year under review, and the cost per ton of 
concentrates being £3 7s 3d, against £3143 11d. The price of lead, 
also, is now materially higher, the average realised on shipments 
since June 30th having been £16 5s 10d per ton, against £14 0s 5d 
| for the past year. 

TRANSVAAL.—Messrs A. Goerz and Co., Limited, have received 
| a cablegram from Johannesburg stating that pumping is in progress 
| at the Lancaster, Princess Estate, Roodepoort Central Deep, 

Rovdepoort United Main Reef, May Consolidated, Geldenhuis 
| Estate, and York properties. A previous telegram from Johannes- 

burg, dated November 27th, read :—‘t Mine police working.’ 
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December 2, 1899. | 


These two telegrams are taken to indicate that the properties in 
question and all that appertains to them are safe and intact, and 


that the original programme of keeping the mines dry by means of | being 


pumping, is being duly carried out. 
CRUSHING RETURNS. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The mild and open weather experienced up to within a short | 


period has proved very beneficial to the crops, and autumn sown 


corn is reported to be in a fine condition, while farm-work in | 


general appears to be in a very forward state. The market through- 
out the week has displayed a lack of energy; in fact, the morth 
just expired, which is considered a dull period for the trade, has 
proved no exception to the rule. The attendance of buyers has con- 
tinued very thin, and a disposition was manifested not to enter 
into engagements beyond requirements of actual necessity, and 
hence business in the majority of cases partook of a retail charac- 
ter. Taking into consideration the absence of anything approach- 
ing animation, combined with ample supplies available to all wants, 
prices have held together fairly we ll, holders showing no undue 
anxiety to force sales, so as to prejudice currencies to any marked 
extent. Home-grown wheat has come forward in moderate quan- 
tities, but only a restricted trade has been passing at about 
previous quotations for samples in sound condition, a slight con- 
cession, however, having to be accepted for other grades in order to 
induce business. The inquiry for foreign descriptions has ruled 
extremely quiet, and the limited sales effected showed an occasional 
depreciation of 3d per qr, the decline, however, being by no means 
general. The flour market, in unison with that for wheat, 
has exhibited a cheerless aspect, the inquiry from consumers being 
confined to immediate wants, and country brands have further 
slightly given way in value, the leading qualities of American 
patents, however, being held with some reserve, are about un- 
changed. Australian must again be recorded as purely nominal in 
the absence of business. The floating and forward shipment 


department for wheat has formed no exception to the 
prevailing inactivity; in fact, buyers have been conspicuous by 
their absence, while weak advices from America have tended to 


further intensify the depression. Holders, however, have presented 
no inclination to make concessions, with the result that transac- 
tions passed are meague in the extreme. The Crown of India, con- 
taining 13,000 qrs Californian arrived, found a buyer at 29s 6d, two 
cargoes of New Zealand in this position, which were offered ut 27s, 
being ultimately withdrawn. The Afon Alaw, 14,000 qrs Cali- 
fornian arrived, had buyers at 29s 6d. 3,000 tuns River Plate, 
December-January steamer, realised 25s 14d, while the Durbridge, 
16,214 qrs Walla-Walla, late August bill of lading, was held 
for 27s 9d, and buyers at 27s 3d net. For La Plata steamers 
afloat 24s 9d was required, and 25s 6d for February-March 
new crop. The inquiry for parcels has been of a 
nature, and the small sales that transpired showed a 
declining tendency in regard to values. No.1 Northern Spring 
arrived, was disposed of at 27s 44d; No. 1 hard Manitoba, 
December, 28s 6d; November-December, 28s 44d; 
January, 28s 94; and January, 28s 74d. The quantity of wheat 
afloat for the United Kingdom is estimated at 1,845,000 qrs, as 
compared with 1,770,000 qrs at corresponding period a twelve- 
month ago, which brings the total amount on passage for Europe 
up to 3,110,000 qrs, against 3,050,000 qrs same time last year. 
American shipments of wheat to Europe during the past fort- 
night amount to 489,500 qrs, of which some 35,000 qrs are from 
the Pacific seaboard. The demand for malting barley has 
remained very dull, and only the finer samples like anything 
maintain late values. Grinding barley has been sparingly offered, 
and held for full rates, business, however, being confined to a 
narrow compass. The cargo section for this grain has partici- 
pated in the dulness, and no business has been 
while currencies 


limited 


recorded ’ 


show a_ general loss of 3d per quarter. 


For 50 to 51 lbs, guaranteed, Odessa, Nicolaieff, December loading, | 


20s 3d was bid, and not entertained, the best bid ultimately being 
20s. For Azoff, five options, November-December, holders wanted 
20s 6d, but afterwards offered at 20s 3d, there being no response, 
however, on the part of buyers. The spot demand for maize has 
been dull and disappointing, and on flat qualities a drop of 14d to 


Sd per qr is registered; round qualities held for previous 
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currencies, being neglected. Business in the cargo trade has also 
made dragging headway, the limited demand that was experienced 
for main part confined to River Plate descriptions. 
Danubian, November-December, was offered at 18s, the Duke of 
Cornwall, 11,000 qrs, Bessarabian, old crop, afloat, being placed at 
20s 6d. Galatz-Foxanian, prompt, sellers, 19s ; American, mixed, 
Novem ber-December, Northern ports, at 17s 6d ; and ditto, Gulf ports, 
17s 3d. A steamer, yellow, La Plata. 3,000 tons, December, made 
16s 3d, the Centurion, 2,600 tons ditto, November 13th bill of 
lading, 16s 4:d, and the Southgarth, 3,000 tons, early November, 
l6s 3d. Only small sales have occurred in American mixed parcels, 





| including November, at 16s 94 to 16s 10sd, and December, 16s 74d. 


| January 16th, at 15s 14d. 


eee 


| net cash. American parcels quiet. 
| February, sold, 28s 6d. 


rn ceases 


Deceinber- | 


| 
| 
| 
| 
| 





Oats, on spot, have attracted but poor support, and late prices have 
been with difficulty supported. To arrive, a slack tone has pre- 
dominated. 38 lbs Winchesters, white clipped American, shipping 
or shipped, sold, 15s 14d, and white Canadian, December 15th to 
Beans and peas have ruled dull of sale. 
There was no appreciable increuse in the number of buyers present 
at to-day’s market, and only a restricted business was passed, 
prices, however, in the majority of cases showing no essential 
change. English wheat was a retail sale at late prices. Foreign 
generally unchanged, but extremely slow. Flour remained without 
improvement. Grinding barley very scarce and firm. Oats and 
maize moved quietly at about late rates. 


Wheat cargo market 
to-day has been slow, at about late rates. Afon Alaw, 
14,600 quarters Californian, off coast, sold at 29s 3d. Durbridge, 


Walla-Walia afloat, August bill of lading, changed hands at 27s 3d, 
Hard Manitoba, January- 
Hard winter, on sample, afloat, made 26s. 
Maize steady, quiet. La Plata steamers, afloat, offer at 16s 14d 
to 16s 6d, as to position. Mixed American, northern ports, November- 
December, sellers, 17s 6d. Parcels of mixed American, old crop, 
afloat,sold at 16s 74d, and December, old crop, at same price. 
Barley slow and unchanged. For fine options, November- 
December, 20s 3d was required. Oats steadier. 15s 3d was paid 
for 38 lbs, white clipped, January. 15s 14d was accepted for No.1, 
Canadian, December-January. 

The following table estimates the home consumption of wheat 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 


} and 1896-7 :— 


1899-1900. ' 1898-9. 1897-8. 1896-7. 


cwts. cwts. cwts. cwts. 
Imports—Wheat (12 weeks to Nov.18) 15,425,900 14,175,400 15,802,806, 16,033,000 
Flour * ” 5,1C9,80C 4,547,500 3,780,200 5,057,700 
20,535,700 18,722,900, 19,583,0CC: 21,079,700 
1,225,600 908,800; 1,055,800} 1,107,160 
508,500 385,000 352,500} 575,700 


Add week ending Nov. 25—Wheat.... 
BEE ceccveveseccsvcesaceseesess: 


Total imports, 13 weeks ...... 22,267,800 20,016,700 20,970,30C, 22,753,500 


Less exports—Wheat ...........es00- 109,800 39,300 32,400 17,700 
I ein iés tvesnceracdscccequees 88,300 43,990, 67,600 82,700 
Wet CTE vdcccrcccceccsnc< 22,078,700 19,933,500 20,870,300; 22,653,100 
Add to this the estimated sales of | 
home-grown wheat .......... anenKe 10,664,200 10,535,1C0' 10,612,400; 9,166,000 
Thirtee. weeks’ home supplies ...... 32,742,900 30,468,600, 31,482,70C, 31,819,100 
Average price of English wheat, per s d s d s d s d 
QUBTCEL ... cccccccccccccccccccsecce 23 8 ; 27 9 33 3 33 4 
M PEF CWE. wccccccccccccccccccecess 5 ll ae. 9 oe 


ae 


bushels. | bushels. , bushels. ; bushels, 
“ Visible supply” in U.S. centres, bush. *55,836,000 25,369,000 33,656,000, 58,914,0C0 
Do do = in cwts..; 29.019.300 12,519.100° 18.030.000 31.541 100 





* New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 25, 1899, and for the corresponding week in 
each of the years from 1898 to 1895 :— 


QvuANTITIES SOLD. AVERAGE PRICES, 


' 


Wheat. Oats. 





Barley. Wheat. Barley. Oats. 

1899. qrs bsb qrs bsb qrs_ bsh e a s 4a s da 
Nov. 25..| 67,308 1) 164,362 7)| 17,047 3 25 8 2% 2 16 7 
18..| 65,470 4) 163,915 6 16,313 2 2 1 26 4 16 7 

1l..| 66,741 3) 166,786 7 15,216 5 26 67 26 9 16 5 

4..| 82,769 3 | 203,071 6 17,895 4 27 2 27 2 16 7 

Oct. 28..) 85,178 2, 219,751 5} 20,054 1 28 «(1 27 4 16 3 
21.., 64,242 0; 192,268 4) 18983 4 22) @6 16 10 

1898 ...... ) 87,393 0; 227,394 1} 25,855 5 27 9 28 4 17 1 
1897 ....04) 83,799 3 173,774 3 18,160 0 33 8 69) 6 8 
1986 ccccce 61,585 3) 183,209 1/ 16,489 5 33 4 2 9 17 7 
USES cccces 31,532 2) 176,358 0} 16,101 5 =m 3 2467 14 3 





THE IRON AND COAL TRADES. 


Although very little business has been done in the markets, a 
healthier tone prevailed in the beginning of the week, but the 
advance in the Bank rate yesterday caused prices to recede a little. 
The market opened very flat at Glasgow, but though a better tone 
appeared as the week advanced, prices are about ninepence lower 
on balance: Buyers, 69s 74d cash, 70s 04d one month; sellers, 
69s 84d cash, 70s 13d one month. Stocks in Connal’s Stores 
(Friday): Glasgow. 262,064 tons; Middlesbro’, 73,539 tons; 


hematite, 10,468 tons. 


' 


Our Middlesbro’ correspondent, writing on Thursday, says:—The 
weak state of the pig-iron warrant market, due to dearer money 
and consequent realisations, has seriously checked business in 
makers’ pig-iron here both for prompt and forward delivery. A 
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few sales « 


f special brands are being effected by holders at about 
70s prompt. Makers and sellers at 71s No. 3, and will not 
take less. This price with G.M.B. Middlesbro’ warrants at 68s 44d 
precludes sales of makers’ iron. All blast furnace proprietors, 
however, are well sold for some time yet and, with business in the 
iron trade still as good as ever, and stocks continuing to decrease, 
they can afford to wait. Mixed numbers cast coast hematite, some 
busiré done at 82s 6d, but prices are nominal as makers are 
practically sold out. Shipments are well up to the mark 
Manufactured iron and steel, firm at late quotations. 

The Jron and Coal Trades Review writes as follows respecting 
mat tured iron and steel :—*The demand in all quotations 
has lately been going up by‘ leaps and bounds,’ and producers 
seem able to secure any figure they care to name, especially for 
early delivery. Tinplate makers have advanced prices. Finished 
ir s going up,and makers of sheets, bars ee a and 
sections announce continuous inquiries. Indeed, in St rdshire 
con n bar iron fetches £9 15s, although the association rate is 
£9 10s. The Scotch steel trade is in an exceptionally strong 
position, and quotations are rising, although it would be 
difficult to give an average figure representing this advance. The 
rail trade is very fully occupied, bosh on home and foreign account. 
In Lancashire activity is fully maintained in all the principal iron- 
using industries. The South Staffordshire makers have been 
holding their hand with iron, and will only allow buyers to take 


| and 


| per lb f 


are 


business is 


reported. Forwarded this week 104 American Sea 

Is land. American continues in good demand, and a considerabl 

business has resulted. The quotations are advanced 5-32d to d 

per Ib. In Brazilian only a small business has been done, but 

| quotations are raised }d per lb. In Egyptian an extensive : isine 138 

has been done, and qui rte ons of brown and upper are raised 1-d to 

4d perlb. ‘Good fair” brown is exceptionally raised id per lb, 

| while “Fine” is unchanged. In rough Peruvian only a small 


business has been done at unchanged rates; moderately-rough and 
smooth have been in fair request at full prices, and the quotations 
f the latter are raised 4d to 5-32d per lb. In East 
limited business has been done, but quotations are advan 
to 4d per lb. : 
“ KF 


yr 


oO 


Indian a 


utures.”’ The market for American has been active, 
prices have hardened, the closing quotations showing an 
advance 7-64d to 8-64d per lb for near, and 5-64d to 6-644 
r more distant positions as compared with last Thursday’ 


ie) 

| Circular rates. The following are the latest transactions in 

Egyptian—Delivery: F.G.F., Dec., 5 56-644; Jan., 5 54-644’ 

5 56-640, 5 59-64d; March, 5 53-64d,5 52-64d, 5 55-64d, 557-54d: 
April, 5 53-64d per 1b. 

The amount of cotton forwarded this week is 72,167 bales, and 

actually exported 9,716 bales. The decrease of stock this week is 


sales 


14,810 bales. The amount to 
on speculation, and 4,630 decl 


72,970 bale 


ared for export. 


of which 4,080 

















small lots at £10, unless they agree to give the expected advance . quae 
after wages are settled. Orders for steel offered to makers have to PRICES CURRENT. _ 
be declined with expressions of regret, as deliveries cannot com- . i Sf ’ Me 
mence before March, and some have contracts to run over | 7\¢ E aa ~~ 
June. This circumstance enables the makers to enforce | Descriptions A ee fs 
their own terms. With a steady flow of orders, the market | 6d Bigié ee ie Suis 
for steel is very strong in Scotland. Angles are now | 2s 8 = aim 2168/8) @ 58 8 
a -- 4 (Oem & 1 Oe) & 
quoted at £7 = per ton, and forjbars (round, flat, and square) the | cepelaceniielathaemehonmiiame!l ie beomtdenell cxakendion 
price is £8 15s, low test basis. Ship plates are nominally a oted at | American. €a;didjajdjaijialadiafiaitala 
. . . » r ’ 
£8 5s per ton, but some manufacturers areas high as £8 7s 6d. For | = pe se eeee perlb : 33 "3 "st “3h A 2 _ : a Ma 
; ; ,0ri eeeeeeees : 
boils plate s there is at on an exceptionally strong demand, — Ora G O.LMMidiGM|MF LM Mid GM me Mid\GM 
and tho ug! h they are still unaltered at £9 5s perton, an advance of | American.............. 33, 3H 4 4th 448! 433) Sia} 34 | 39) 38 | 34 | 34a 
at least 5s is pretty certain in the near future. Brazilian. Mid _— t Ae Yr Gd.|Fne MF) Fr.|Gd. MF Fr.| Ga, 
* ® : : } | 8 * eereee ‘e ? 3 3 ty 
The coal trade remains active in all departments, except, perhaps, | ee ae 4 | 45 H 3t 2 sis A - 
he —' the demand for which is somewhat slack in certain | Paraiba................ t | 4s 48)... | 2. 1385 SB] oe 3a 344 
districts owing to the mild weather. The Scotch coal trade keeps | Rio Grande ........ a ‘le tt alee desl sal gs TN a Mie 
Pa mi . | ei \ ss 3 33 31 } 
buoyant, and prices all round are very firm. There is not a a fron 3 a | 3 , i 33 Sh | SHE, os 
; . - AM ..cccece ee . ta 2 ** * G MTA) ee 
great deal of coal available for shipment over the next few | Egyptian. 
weeks, but whatever sales are negotiated f that delivery | Brown 3 | 3h | 4h S St | 6F 35 st 4 3h Sy 48 
are at top prices. Considerable engagements have been | Upper : 4°) 27 ol om i) 22) o. 5 om 
. . Smyrna, Greek, &c. .... a2 5 & S25' Sta 3 t 34\4 
entered into over 1900, and these are almost at the figures quoted Went i &o. . = P e || St | 58 
for current business. There is much discontent regarding the | TahitiSealsland......)..|..,5 | 5t| 53/6  .. | 53 > 53)).. | Sh! @& 
waggon supply, which is finding expression in a lively controversy | Peruvian—Rough..... oj) ee | oe | se | 73 | 78 | Te o> | GZ || .- | -- | G 
in the local papers, and much broken time continues to be experi Ditto Mod. Rough....' -. | -. | 5$ 5%) 6) ..  .. | Sk 6 - | 48 | Stk 
in 1i0ca pay € s, anc mu n ro are Ime ‘Or tinues v0 e ex] rl- Ditto Smooth ...... “ aD 4%, as 4 sed 43 34 343 32 3; 335 38 
enced at some collieries owing to the deficiency. The railway Ditto Sea Island...... oo | =» | 46 | S| 6B) GE. 48 SB | oe | 5S) Sg 
companies do not seem to be making any progress in the way of | — eaeeeeet ees oe | os Zz PuF ta st " 2th _ t 3Y5 35 
= shte ae . } . in Dast Indian. ibrrer Gd.  G Fne\s’fn GF! Gd. Fne G F Gd. ne 
rectifving this grievance. Quotations f.o.b. Glasgow may on ae t 
ae : ‘ 5 a Surat—Mac.G'ndSurtee .. (..  .«. 433 33 ee 
be taken to-day as follows:—Steam coal, lis to ls 3d; » Broach] .. | .- | 333) 43.) 4%) .. 248 3} .. | 28) 3 
splint, lls to lls 3d; ell, 10s 9d to lls 3d, and main 10s. | Sawginned Dharwar... 33! si Set) ss | ss 24h) Syh S tat as 
In Lancashire the upward move in prices, to‘which reference was Bhownuggar ........ SS es ee es 
7 . 2 ; ; M. Gin hn ty ga St | o# | Sa | SB | SH8] .. | 2 2Hs' 24 || 213 223, Sey 
made last week has, with the close cf the month, been generally | Oomrawuttee, No. 1..| 34 | Sys! 325! S44) 3a5/ 12 28 28) ER. 2h, 2ky, 3A 
carried into effect. Although the full extent of the advance, so far | No.2..| .. { -- | Sym Sey) 382 .. | 2) 2a 221) 3 
° ° : . s [7 , zi z2 ; 95 91 y 
as it relates to engine classes of fuel, has not been supported by the M. Gin'd Oomra, —_ i Sis; Sx $i si 3 2g | 28 2 2h; 242 3B 
: ; : : a.” 2) ee ee a) ‘ , . 24 24 . 2ta 
leading Manchester colliery firms, who are lin iting their advance | M. Gin’d Khandeish..| .. | 3;- st aor on 24 Shh 
to 10d per ton on both round coa)] and engine fuel. ffhe Lancashire DD scidinsdess it cock sh CL aT wa Hl 23 |! .. | 238] 344 
Coal Sales Association, at a meeting held in Liverpool on Monday, > Ginned Comptah. +) SUE) +e 44 ‘* - | 24 -| 3 | Sb). 
decided to confirm their previous recommendation that engine f uel | — eee ooo} oe | oe | Saat Se) ga | Sf 2i8 
should be advanced ls 8d, and round coal 10d per ton, the | Machine Gin'd Scinde sd as ae 3h: 33 | 33 aoe 24% aoe 248 
only variation being that on unscreened coal the advance is to be a ssppcevabssuenex Sis 334; 352, 343] 3g | 34 | 2h | 22 | Qa)! 25 2h) 2H 
ls 3d per ton, and in accordance with this decision notices to the | Machine Ginned Bengal va 38 58 Sak) SHE) .. 2th Zigh ..  2be| SH 
: ms : Madras—Tinnivelly.... 33° 338 4m .. . || Baar 3 oo wR) Be hes 
above effect have been sent out by the various West Ls ncashire Western ee ee ke AC 234; 238! .. H 22 | 3h | co 
collierie These advances in prices will bring the average pit | Commilla........ eeeeee}Mo2) 45, No.1, | 443) .. | Nol! 3y% Nol} 3g | .. 
I > L a 32 I 3 
quotations to about 13s 4d to 13s 10d best Wigan Arley ; lls 8d to | Coconada, Red ........ Frai|r3§%) .. | .- | oe | o- || Pai'r2ty; .. || Failrzg | .. 
12s 6d Pemberton four feet and seconds Arley; 10s = to lls | —— — ——_________ ee 
common round coal; 7s to 7s 6d common slack; 8s to 6d good “Importa, Exports, Consumpt ion, &c. 
medium qualities; and 8s 6d up to 9s 6d for the very oon qualities — Ban 
It is reported from Newcastle that there have been some Imports from Jan. 1 to Nov. 30 ....seee-« 2,996,655 seceee 3,612,289 
startling reports of a drop of 3s a ton in Welsh coal, Exports from Jan. 1 to Nov. 30 ..... re 311,858 
but as these lack confirmation, the market is unaffected. | — ae +" om Jan. 1 to Nov. 30 .... aoe ee “¥ on 
Best Northumbrian steam coals are quoted 14s per ton, f.o.b. Th ean ie an.1to Nov. 30... 308592 “ie. 5, 15,74 . 

, 5 g Cr yo aS 
and steam smalls are 8s to 8s 6d per ton. Much of the steam oe eee * ee , Bales. 
es 4] olen deltoesnll 1d contract 1d sie A decrease cf imports compared with the same date last year of ...... 665,630 
coais are, however, be ing de ivered on old con one Ss, and only @ | An increase of actual exports of .......... seceese ereccceccccccccccs e+» 145,570 
comparatively limited amount is being sold at the current prices | A decrease of quantity taken for consumption Of  ...........sssee0e: - 132,350 
above named. Bunker coals are firmer at from 13s 6d to 14s f.o.b, | 4 decrease in stock of ..... oder cccascccesasecones eosccesvecee essecccce MMLIUU 


for unscreened qualities. Manufacturing coals are unchanged. 
In coke the demand is strong, and the market is bare of supplies. 
For export 30s per ton f.o.b. is now quoted. In regard to the 
above, a South Wales report states that owing to a dearth 
of ready tonnage, there is at the moment more coal standing cn 
the sidings at the various docks than has been the case for some 
weeks past. As consequence large steam coal is obtainable for 
immediate shipment below the accepted market quotations, which 
nominally remain very much the same as in the preceding week. 
No.2 Rhonddas have advanced a shilling a ton, and quotations for 
all descriptions of bituminous and gas coal have a strong upward 
tendency. Patent-fuel manufacturers are hae orders freely at 
enhanced prices. Best brands are worth all 20s, and good seconds 
firmly held at 18s per ton 








THE OOTTON TRADE. 


LIVERPOOL, November 30. 
The cotton market has been more active throughout the week, 
and quotations generally show a marked advance. The 


Bank 
has this day be en raise 4 from 5to6 per cent. In Sea Island 





rate 
no 








| but the recent advance in prices on account of th 


In speculation there is a decrease of 8,510 bales. 

The imports this week have amounted to 67,054 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 140,000 bales, against 440,000 
bales at the corresponding yes! last yom. 


MANCHESTER, N 


Cloth sellers during the past week in our market hav: 
to make little headway in their trade. The 
quotation appear to be too high for the reach of merchants, as a 
rule. Only a comparatively small amount of business has 
occurred. It must, however, be said that the 1ing round 
from Calcutta have been much improved during the past few days, 
» higher values 


Yovember 30. 


been able 


present rates of 
f 


offers con 


| prevailing in cotton, and consequently in yarn, have restricted 
business. Makers of shirtings, fine goods, and printers, are fairly 


| busy, as a rule, and except in a few odd cases are 


n sing for 
ngaged. Heavy 
The home trade 
owing to the approach of the yearend. Home American 
are quoted distinctly higher than seven days in 


t pres 
new business. Coloured woven goods are well 
goods seem to move very quietly at the moment. 
is quiet 


yarns ago 
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sympathy with the advance in cotton. 
at the beginning of the week they were doing more business, find at 
the close that less trade is coming round to them, users being more 

disposed to wait than place orders for anything beyond actual 
pressing requirements. Shipping bundles remain very quiet in all 
descriptions. Bolton yarns are exceptionally strong, and are | 
further hardening in sympathy with the position of By gyptian 

cotton, which to-day in certain descriptions is as much as 4d per lb 

higher, with very large sales (2,500 bales). American cotton is 

dearer by several points in futures, and sd per lb on 
(middling) on the week. There is nothing new of interest to relate 
regarding the American cotton crop. tumours were current a few 
days ago that Mr Henry Neill was about to reduce his 11,000,000 
estimate, but he promptly flatly contradicted the statement. Up | 
to the time of writing there is nothing fresa from him, so that we 
suppose no new feature has presented itself. 

(I.) Comparative Statement of the Cotton Trade. 


spot 


| Previous Weeks in 1899. 
Price,} — ae ‘ 
Noy. Price, Price,| Price, Price, Price, 

50. Nov. Nov. | Nov. | Nov. | Oct. 
1899. | 23, 16. 9. 2. 25. 


sdisdisdisdisdisd 
Raw Cotton—Upland middling....perlb 04,4'0 44,044, 048,10 4 | 0 348 
_ Ditto, good middli ing  E- 0 44., 04 0 44 0 44%) O 4,4) 0 42, 
ae Pernambuco, fair ........ 045,045. 0 420480440 4 
_ Ditto, good fair .......... 0 444 049 0 44/048) 048) 0 43 
Yarns—No. 40 Mule-twistfair .......... O 760 73/0 74) O 7x) 0 7H| 0 7H 
— No.3 Water-twist.............. 0 8,0 750 Tg 0 7H] 0 7240714 
26-in, 65 reed, Printer, 29 yds, 4 los 20zs 3 1043 95' 3 95,3 94/3 & 13 & 
27-in, 72 reed, ditto 5 lbs2o0zs 4 814 61'4 61/4 6145.4 5 
39-in, 60 reed, Gold End Shirtings, 373 | 
ee rae 7217 0'7 0\|7 0;610;610 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs , Bie Bis Cis as Oo. SS 
40-in, 72 reed, ditto, ditto, 9lbs50zs.... 8 7/8 5 8 51:8 5'8 3\8 $3 
9-in, 44 reed, Red End Long Cloth, 3% 
a Se ee eee § 215915 0'5 O'4hi4h 
(II.) iis with Previous Years. 
Price Corresponding Week in 
Nov. — 
40, | 
1899. 1898. | 1897. | 1896. | 1895. | 1894, 
sedisdisdis sdisd 
Raw Cotton—Upland middling....perlb) 045, 0 33 0 34 0 4111042, 0 3¥; 
_— Ditto, good middling ...... 0 4,2 O Sy¥x O 344) O 442, O 4e-' O 32 
— Pernambuco fair.......... 045 0 040 33 0434 0 43, 0 33 
—_ Ditto, good fair .......... 0 4¢e 0 345 O 34% 04480 5'0 34 
Yarns—No.40 Mule-twist,fair ........ C “4% 0 Gtg O G44 GTO 78,0 be 
— No. 3 Water-twist.............. 0 8'0 oe O6%0%7;0 7:50 6 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs 3104;3 0 2108: 3 0);3 3/3 0 
27-in, 72 reed, ditto 5lbs20zs;4 8}'3 81:35 7';3 9\|4 5/4 0 
39-in, 60 reed, Gold End Shirtings, 374 ' 
masOs, 6 UGS ONS .oiasccssevcsevcsess 7215 9|5 55 93/6 31/5 
40-in, 66 reed, ditto, ditto, 8ibsl20ozs ...7 9'6 1460 °.63;7 0,60 
0-in, 72 reed, ditto, ditto, Jibs5o0zs....,;8 7) 6114 6 84:7 0;';8 O0|7 O 
39-in, 44 reed, Red End Long Cloth, X& 
SEED. sikunwndebanvasst.esea0s 5 214 fia 40'4 1414914 4& 


The markets this week have not shown so much excitement as 


had been experienced previously. This is due to users having 
satisfied their immediate requirements. Notwithstanding this, 


prices have still an upward tendency, owing to the advance in 
values established on the first day of this series of the London 
colonial wool sales, which, however, had been fully anticipated. 


There is every appearance of higher prices, especially for the finer 


fleeces. 

Our Bradford correspondent, writing on Thursday, —Since 
the beginning of the week the sixth series of London sales has 
opened with only 107,000 bales, and an advance of from 10 to 20 
per cent. This, in beyond this market and 
ti the highest prices paid in Australia. The effect here, 
however, has not been to stimulate buying but rather the reverse. 
With the Bank rate at 6 per cent., and values of merino 50 per 


Says : 


some cases, goes 


cent. higher than the average of last year, and nearly double what 
they were when at the lowest, consumers are naturally anxious 


lest the purchaser should decline to follow 





the upward 





movement to its full extent. This he has not yet been called upon 
to do, and the present a vttitude of a section of the trade here is to 
wait eventuali ties. All speculation has ceased for the time, and 
as most users have covered their needs for some time to come, the 
actual bu ee in tops is restricted. English wools, however, have 
& better market since the advance in colonial wools, and prices 
of fine and halfbred sorts are stiffening. The yarn trade continues 
Satisfactory, and manufacturers are all full up for some month 


to come, 

Messrs Seward and Melly report on 28th ult. upon the Liver- 
pool wool market as follows:—The wool market exhibits a very 
strong and buoyant tone, and there is an improved demand all 
round. All fine wools have experienced a considerable further 
advance during the past month, and = every probability of 
still higher prices. The strong-haired wools which have undergone 
such a long period of depression are now showing signs of some 
improvement, thou; gh as yet it is not general, at the same time 
prospects are distinctly better and more encouraging to importers 
Our public sales of East India and other miscellaneous coarse 
wools, commenced on the 21st ult., and closed this evening. Fast 
mae opened at a pretty general advance of 5 per cent., which 

extended to 10 per cent. on all the best and finest classes. This 
advance was accelerated to a great extent by an increased American 
demand, which took on this occasion no less than 6,800 bales, as 
against 4,100 bales the previous series, while the Continent are 
answerable for 2,070 bales. In the miscellaneous classes, Egyptian 
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Spinners, however, though ln net with an improved demand, and prices average 4d - 


i} £-)}] 
} 4UL10 


' bales or 


| bales were offered and all sold, each s 
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lb above 
inferiors 
demand 
The 


» Tt ites current in S 
ser 14 per lb advance 
vithous quotable 
Wing ¢ 


eptember. Oportos are steady for 
»in fieece. Kassapbatchia in quiet 
change though tending against buyers. 
quantities offered and sold: 


ire the 


Of which 


Sold. 

Bales. Bales. 

East Indian ..... cwcenues Se Ges en ne 
OVO: sccccecvesvceseene ae 1,113 
ee i ec . “Mn eatiael 935 


217 
294 
121 


RARNONNCTIR <6 6.cc scan eens 
Adrianople, Smyrna, &c....... 
AGM Gis wines ia emeabinen We news 


POORE Vividxsicawexsaiwe “SRD 


Our next public sales of clothing wool will be held on December 
13th, to be followed on the 20th with an auction of about 3,000 
more of River Plate wools. Public sales of River 
sheepskins were held on the 8th and 17th inst., when 1,292 
sale showing an advance of 4d 
to $d per lb on the previous one, or $d to 14d per lb during the 
month. The next auction will ts ~ ¥ vce on the lst proximo. 

Messrs Buxton, Ronald, and C colonial wool report, 


24,132 


Plate 


dated 


November 28th, is as follows: The ‘sixth and concluding series of 
colonial wool auctions for this year opened here to-day in the 
presence of a very large attendance of both home and foreign 
buyers. The quantity offered comprised 10,170 bales, of which 
v.bout one-third was of crossbred types. Only 648 bales from South 


of 


new season’ 


Africa were avail: 
xood, inclusive of 
Was Very active all- 


ible. The selection Australian merino was 
me leading clips of s wool. There 
yund competition for merino wools, at generally 


15 per cent. rise on closing September auction rates. Crossbreds 
in grease likewise met with keen inquiry at 15 to 20 per cent. 
advance on last series’ rates, coarse grades oe relatively the 
greater improvement. The list which was closed on the 20th 
instant ineluded about 123,000 bales of new arrivals, of which 
about 49,000 bales (as per annexed particulars) of new clip Aus- 


tralians. The total available, which docs not exceed 106,000 bales, 


is made up as follows: 
Net 


Forwarded Cata- 


New Else- Old Avail- logued 

Arrivals. where. Stock. able. To-day. 

Bales Bales. Bales. Bales. Bales. 

Victorian...... 18,496 .. 1,000 .. 900 .. 18,400 .. 764 

N.S. Wales .. 23,132 .. 2500 .. 2000 .. 22600 .. 1,560 

Queensland.... 23,954 .. te 3 a os GUO ss BTS 

S. Auseralian 3,729 .. oh eer ae ; 3,700 .. 1,249 

W. Australian. . PTs xs os oe os 4,100 .. 369 
Tasmanian | caegi a x fe a sca aa 100 .. es 

New Zeal 22.642 3,500 .. 9,000 28,100 .. 2,876 

Australasian .. 96,115 .. 7,000 .. 11,900 .. 101,000 .. 9,522 


South African... 26,842 .. 22,000 .. 100 5,000 .. 


106,000 .. 10,170 
Wool Sales which 


12,000 .. 


London C 


Total .... 122,957 .. 29,000 .. 


The following is a list of the ylonial 





























commenced on Nov r 28th, being the sixth series this year: 
Sale _-Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreig 
Nov. Selling Brokers. No. Dec. Buyers. Buyers. Total. 
28 ..Jacomb, Son i ee EA cece Ge cco 5,590 
Buxton Ror Qs cod = 2,090 1,300 », 900 
C. Balme ar me eet 1,7 1,400 ,100 
29 ..H. Schwart en 
Du Croz, D iCo...1 13 
50 ] 1Sons ..l 
c ion e e ee 
ic eel 
De 
] Jacomb, S« nd Co 2 
H. Irwell and l e 
2 Balme and Co. acu an ° 
H. Schwa ind Co 2 
Willans 1 Overbury l os 
H. P. H und § oul 
B I d ¢ a : 
5 W lel RM cenecowe l 
Jacomb, Son and ¢ 5 
‘ Co 5 
6 John Hoare a 2 . 
H, Irw 1 ( 2 
Du ¢ DD i< 2 ° ) ee 
H. Sel artz i o 
Willans and O ) 2 
i ( sa ane Co. .csce oon% 
5 ld ind Co ) ° 
f b, 8 ind Co. 4 eee 
9 t Ronald and ¢€ 4 ° ° ee 
m 
THE LEATHER TRADE. 

There has been an active demand for leather during the past 
week, and on several articles a further advance in prices has been 
established. All descriptions of light leather are in short supply, 
and sell very readily. Australian sides may be quoted 3d tuo 4d 
Pelts dearer. Australian basils come forward in limited quantities 
and mand higher rates. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Businoss and Public Sales zee ‘* Postscript.” 
Mincing Lane. 

SUGAR.—< very slow state of affairs prevailed during the past week, 

and only a small business has transpired, the demand both from the 

trade and provinces for refined ouahe being purely for current needs. 
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place in most instances. 
dull and easier. To refiners, business was done in beet 88 per cent. 
at 9s, and good seconds basis 75 per cent. at 7s 6d to 7s 54d, f.o.b. 
The world's visible. supply at the moment stands at 1,484,600 tons, 
as compared with 1,479,450 at corresponding period last year. 

Home REFINED 
rates. No. 115s 6d, No. 2 15s 3d. 
to good yellows, 9s to 10s. Yell 
lls 9d for fine. 

FOREIGN ReFinep.—Cubes have ruled 
Meyers, December, sellers, 13s 13d; 
December, 13s 3d; SZG, 13s 3d, f.o.b. 
and easier. OF, ready sold, 10s 83d; ECH and Groningen, 10s 9d ; 
2 RM and JH, &c., 10s 74d; first marks, November-December, 
10s 74d; January-March, 10s 10)d to 10s 97d; and May-August, 
lls Od to 11s, f.o.b., Hamburg. 

BEET has progressed 


Pieces quiet and easier. Mid 


inactive and nominal. 
FMS, 12s 7ad; 


German granulated dull, 


susiness slowly, at easier prices. 


Hamburg. 
CANE-GROWN. 


on a better demand, at about late rates. Choice bright colory, 
bold grain, 16s; fine colory, 15s 6d to 15s 9d; good bright, 15s 3d; 
pale, small grain, 14s 9d; dull yellow, 14s 7¢d; dull pale, 14s 6d. 
100 bags Barbadoes syrups, good soft brown, sold 12s per cwt. 


Imports and deliveries of sugar into London from commence- 
ment of year to 25th ult., with stock at latter date : 
1899. 1898. 1897. 
Tons. Tons. Tons. 
- 148,900 .. 178,000 .. 
. 164,166 .. 178,940 .. 
15,752 .. 29,180 .. 
15,757 .. 68,680 .. 
9s 44d .. 786d 


1896. 
Tons 
183,440 
175,670 
31,833 
136,300 
7s 9d 


Imported 
Delivered 
Stock os 
Stock, United Kingdom 43,560 .. 
Cane Jaggery, percwt.. 9s3d .. i 
3eet, 88 %, f.o.b....... 8s 114d... 10s13d .. 88 104d .. 9s 14d 
Java No. 15 lls9d .. 12s44d .. 10s 9d ..118104d 


RUM.—A steady tone continues, but the demand is quiet, and 
only moderate sales passing. 

GLUCOSE.— Market has remained dull, business being restricted. 
Liquid H, on spot: sellers, 7s 10d; white chips, 7s 74d; and 
climax chips, 7s 103d. To arrive, Buffalo H, December: sellers, 
7s 3d, c.f. and i. terms. 

CUFFEE.—Supplies at public sale have been light, and on Thurs- 
day two catalogues advertised had to be postponed, owing to the fog 
interrupting the proper inspection of samples. A fair demand pre- 
vailed for the quantity offered, a firm tone prevailing. 1,174 tags 
East India sold: Coorg A, 54s to 70s; B, 44s 6d to 51s; C, 37s 6d 
to 38s 6d; peaberry, 57s to 77s 6d; Mysore A, 66s to 67s; C, 42s; 
peas, 37s 6d; Neilgherry B, 46s to 50s; peas, 58s. 38 packages 
plantation Ceylon, few sold: peas, 98s. 57 bags Nyassaland: peas, 
51s to 54s. 1,400 bags Colombian: good to fine colory, bold, 
64s 6d to 81s ; medium, 55s to 56s; good middling, 60s to 62s; low 
middling, 49s to 49s 6d; smalls, 32s to 41s 6d; peaberry, 47s to 
75s 6d. 14 bags Siberian East India, bold, yellow, sold 34s. 
154 bags Costa Rica, few sold: common medium, 46s 6d; 
peas, 43s. 96 bags Guatimala, bought in. 395 bags Salvador: 
smooth, dull greenish, 57s to 58s 6d; medium, 5ls 6d to 52s: 
common ditto, 43s; peaberry, 54s 6d. 34 packages Jamaica; 
good, clean pale, 52s; good ordinary, 38s to 39s 6d ;_ ordinary, 36s. 
The market for future delivery has been very irregular, and at 
times excited, a sharp decline, however, ultimately being 
established. Santos: December, sold 32s to 32s 9d; March, 
33s 6d to 34s 3d, and down to 32s 9d; May, 34s lid to 35sand 
33s 6d; July, 34s 3d to 35s 44d and 34s ; and September, 35s 44d 
to 36s 5d and 34s 6d per cwt. 


Imports and DELIVERIES into Lonpon from JANUARY 
25th ult.. with Srock REMAINING. 
1899. 1898. 1897. 
Tons. Tons. Tons. 
PO 50000 ne bese 44,500 42,657 .. 34,213 
Deliveries: Homeuse 15,304 12,890 .. 13,000 
ts Export.. 26,660 23,183 19,446 .. 18,483 
Stock 16,938 16,278 9,820 .. 7,926 


COCOA.—The market has remained in a very slow state at about 
late currencies. No public sales were held this week. Guayaquil 
receipts for second half of past month, 10,200 quintals 

TEA.—The quantity of Indian catalogued at public sale during 
the week amounted to 46,700 packages. Competition was of a 
rather quiet character, antl although no quotable decline was 
registered, prices in many instances denoted weakness. Ceylon 
auctions comprised 20,200 packages, for which a fair demand pre- 
vailed, rates ruling steady. 1,730 packages Java evidenced 
generally quiet support. China qualities continue to move quietly. 

RICE.—The demand has shown no improvement, and only 
limited sales have transpired, prices in most cases being nominal. 

TAPIOCA firmly held, but quiet. 990 bags flakes offered, and 
bought in, including superior Singapore at 2d to 24d perlb. 21 
bags bullet, fine, sold, 18s to 18s'6d. 410 bags seed pearl partly 
sold, fair dull, 14s per cwt. 535 bags medium pearl bought in. 

SAGO steady, quiet, and no supplies were brought forward on 
Wednesday last. 

ARROWROOT.—Only 50 barrels St Vincent catalogued and 
bought in. 

BLACK PEPPER.—A very dull tone has prevailed, and priceg are 


lst to 


1896. 

Tons. 
31,919 
13,613 
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Holders, however, have not pressed, but a slight decline has taken | 


Cubes have been in moderate support at late | 


ow crystals quiet at lls 74d to | 


Say’s, | 


| per lb 


| buyers. 
j - to ld per lb lower. 
December sold 9s, 9s Ofd, and 8s 114d; January-March, 9s 234, | 

9s 3d, and 9s 2d; May, 9s 54d, 9s 6a, and 93s 49d; July, 9s 64d, | 
9s 7d, and 9s 64d; August, 9s 7id, 9s 83d, and 9s 73d, f.o.b. 


At public sale, on Tuesday, some 516 tons grocery | 
crystallised Demerara, new crop, were offered, and the bulk sold, | 





es 


(December 2, 1899, 


WHITE PEPPER neglected, and quotations for arrival nominal, 


Raw kinds, after ruling steadier, became | In auction 60 bags Singapore offered, and retired at 94d per lb. 


PIMENTO.—532 bags were brought forward, but met with quiet 
support, and only a few lots sold at 34d to 33d per Ib 

CLOVES.—Quiet of sale. 57 packages Penang offered and with- 
drawn. 237 bales Zanzibar partly sold, fair, 3}d to 33d; and fine, 
54d. For future delivery, prices are easier, sales being made in 
March-May at 37,4 per lb. 

NUTMEGS.—No 
being bought in. 

MACE.-—70 packages Eastern : 


West India catalogued, 75 packages Eastern 
a lot or two of dust, sold 1s to 1s 1d 


CINNAMON.—At quarterly public sales the quantity catalogued 


| amounted to 4,472 bales, a large proportion consisting of wild and 


common parcels. A quiet demand prevailed, and 1,169 bales found 
Good to fine ruled full up, and middling, however, being 
Firsts sold 10d to 1s 8d; seconds, 94d to 

s 5d; thirds, 83d to 1s 4d ; fourths, 84d to 11d; wild, 5d to 94d. Ot 
4,552 bags chips, &c., only 528 bags wer’ disposed of. 

GINGER. --At public sale, 500 packages Cochin were catalogued, 
but met a quiet sale owing to the high prices asked, and the few 
lots of cut sold, showed an advance of 2s to 3s. The sold portion 
comprised slightly limed A cut, at 92; 6d; bold and medium cut, 
67s 6d; medium and small, 48s 6d; small cut, 37s to 38s 6d: 
medium, part cut, 44s; brown rough, slightly shrivelled, 23s to 24s; 
cuttings, 18s 6d. 173 packages, without reserve, sold, and ends 
limed, 30s. 10 barrels, Jamaica, low middling brill sold, 54s 6d per 
cwt. 

FRUIT.—At public sale only 415 tons Valencia raisins were 
catalogued, and meta good demand, common and ordinary being 1s 
up, and other qualities firm and unchanged. Selected common, sold 
29s; ordinary, 30s; good to fine, 32s to 36s; seedless, 26s to 34s. 
A large quantity of muscatels were 3s down for medium to good, 
and 10s for fine. Currants quiet and steady. Provincial, spot, 15s 6d. 
Sultanas, generally, unaltered. Lakoom figs are easier, other 
qualitizs being unchanged. Dates are dearer. 

JUTE.—<A rather better demand has been experienced, although 
actual sales passing are still on a small scale. Business was done 
in Native first marks, November-December steamer, at £14 2s 6d 
to £14, and Cape, £14 53 to £14 2s 6d, with top numbers steamer, 
at £14 15s, c.f. and i. 

HEMP.—Manila has shown no improvement. F.C., January- 
March, sellers, £45, and good fair Wellington is steady at £35, 
business done, October-December, and £30 10s, c.f. and i., January- 
March. 

SHELLAC continues in limited request, and scarcely anything has 
been stirring on the spot. 

GAMBIER steadily held, 
December steamer. 

INDIGO remains very firm, but trade passing is only of moderate 
extent. 

QUININE has ruled slack, the small sales effected including March 
at ls 24d per oz. Amsterdam bark shipments, 1,362,000 Dutch lbs, 

CHEMICALS.—Scarcely any changes are to be recorded in the 
various departments this week. Quotations remain steady. Sulphate 
of ammonia is firm, at £11 5s per ton for London, Hull, and 
Leith, gray, 24 per cent., prompt. Bleaching powder is also rather 
dearer, at £7 per ton, delivered. 

METALS.—The market for tin has further given way this week, 
apprehensions of dearer money causing uneasiness when business 
was resumed on Monday, with Straits opening flat, and 45s to 50s 
easier since Friday's close. Cash warrants fluctuated between 
£125 10s and £124 12s 6d, and three months, prompt, £125 10s 
and £124 15s. A firmer tone prevailed on Tuesday, Straits, for 
cash and three months, prompt, rallying to £126, at which there 
were buyers after official hours. By the middle of the week 
fluctuations were frequent, cash moving between £127 5s and £126 5s, 
and at the last, £126 10s, with three months, prompt, £127 2s6ddown 
to £125 17s 6d. There were buyers in these positions afser official 
hours, at £126 103s and £126 15s respectivety. Thursday’s market 
was flat and easier, but closed with a better tone at £125 cash and 
£125 5s forward. Estimated sales since last Monday, 2,000 tons. 
Copper was a subdued, but, on the whole, steady market all the 
week. Opening rather lower on Monday, good merchantable brands 
sold, mainly at £75 5s cash, and £73 forward, varying but slightly 
for spot Standard on the following day, and there were buyers after 
official hours in the middle of the week, at £74 17s 6d cash; £73 
three months, prompt. Thursday’s market was lower, but a back- 
wardation in three months, prompt, recovered at the afternoon session, 
closing buyers, cash,£73 12s 6d, and forward, £72 17s 6d. Estimated 
sales since last Monday 2,400 tons. Lead quiet,and against sellers. 
Spelter easier, ordinary brands declining to £19 15s to £19 17s 64d, 
and iron lower. Quicksilver unchanged. 

OILS.—Linseed has continued in fair request, prices manifesting 
a hardening tendency. On spot, in pipes, £21 15s; and barrels, 
£22; December, £22; January-April, £21 15s. Hull, naked, spot, 
£21 ; month, £215s; January-April, £20 15s. Rape firm. Brown, 
on spot, in barrels, £22 10s; month, £22 10s; January-April, 
£22 15s. Ravison, on spot, naked, £20 15s. Cottonseed firmer. 
Refined, on spot, £18 15s to £19 10s, according to make. Crude, 
£17 10s. Hull, refined, on spot, £17 5s. Cocoanut quiet. Ceylon, 
on spot, £25 to £25 5s, being rather easier for arrival, and quoted at 
£23 17s 6d per ton, c.i.f. 

TURPENTINE maintained. On spot, 363 73d; January-April, 
378; July-December, 32s 14d; September-December, 53ls 
Stocks at public wharves, 25th ult.: 9,860 barrels, against 21,850 


14s 3d being obtained for October- 


easier, business being done in Singapore, February-April, at 6 1-32d | barrels compared with the corresponding period last year, with 


per lb. 224 bags Penang at public sale were bought in. 


_— 


| 5,250 barrels in course of landing. 


Deliveries week ending 


—- ari 
ere 











December 2, 1899. | 


25th ult.: 1,440 barrels, against 1,320 barrels, and afloat to 
London, 6,180 barrels, against 9,000 barrels in 1898. 

PETROLEUM is again a shade firmer. American quoted at 7d 
to 7d. Russian, ordinary, 64;d to 64d per gallon. 

ROSIN.—Common, strained, 5s, ex-wharf. December-January 
shipment quoted at 4s 54d per cwt. 

LINSEED.—The market has remained firm during the week, 


especially forward. London, Calcutta, 45s; near, 44s 9d; 
November, 44s 34; December, 44s; December-January, 433 9d; 
April-June, 38s 9d. To the Continent, Bombay, November- 


Yecember, 48s; March-May, 42s. Imports into London since the 
ser mcr of the year from East Indies and River Plate, 651,714 
qrs, against 609,699 qrs in the corresponding period last year, and 
afloat, 89,000 qrs, against 139,000 qrs. 

RAPESEED has meta slow demand. Brown Calcutta, October- 
November, to London, 35s; to the Continent, yellow Cruzerat, 
November-December, 393 6d ; yellow Cawnpore, 38s; brown, ditto, 
November-December, 36s 6d; Ferozepore in the same position, 
37s. Imports into London since January lst, 59,580 qrs, against 
80,770 grs in 1898; and afloat, from the East Indies, 6,000 qrs, 
against 2,000 qrs same time last year. 


DRUGS +Con.) 
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COTTONSEED firmer, being influenced by an improvement in oil. | 
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ondon passage, £5 183 94; December-January, £6; February- 
March, £6 2s 6d; Hull, December-January, £6 to £6 2s 6d; Feb- 
ruary -March, £6 2s 6d per ton. 

TOBACCO.—During the whole of the past week there is nothing 
of interest to report, but little enquiry was experienced, and the 
business done in American growths was quite of a retail character. 


POSTSCRIPT. 








Friday Evening. 

SUGAR.—Home refined goods unaltered. Foreign cubes nomi- 
ally unchanged. German granulated steady, but little doing. 
Beet: steady. December done, 8s 114d; May, 9s 5d to 9s 54d ; 
August, 9s 73d, f.o.b. Cane sales, 176 tons crystallised Demerara, 
new crop, suld at full rates to1lsd advance. Fine bright, 15s 6d to 
15s 94; good yellow, 15s; pale, 14s 9d to 15s; dull yellow, 14s 6d to 
14s 9d per cwt. 

COFFEE.—Sales steady for colory parcels. 
easier. A small quantity of Costa Rica, new crop, sold at extreme 
rates. Futures dearer. March sold 32s 74d to 33s 3d; May, 
33s 1}d to 34s 13d; July, 34s 6d ; September, 34s 3d to 3£s 3d per 
cwb. 

JUTE steadier. First marks, November-Dacember, Canal,*London 
sold, £14 2s6d,c.f. andi. Entries for past month, 333,000 bales. 


(Continued on page 1725.) 


Nyassaland ruled 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


£s £8 SHELLAC~(Con.)— 5 | SUGAR-{Con.)}— a d 








































LONDON, Fripay. s ds d | Iron, per ton— Ba B es ; dsd Fen ; a d 
, Tnerlh e @ © | (MOM cc-ccccsccsess 7 6 12 6 Staffordshire ra utton, serts,gdtofn 66 0 8 O | CrusHED-f.o.b. Hollandiz #0 C 
ARROW ROOT-per 4 0 54) Rhbrb.,China,frtogd 0 9 2 4 f.o.b. Liverpeol.. 9 0 9 5 Low to medium .. 48 0 60 Q | Austrian ............ 12 0 12 3 
St. Vincentcom.tofn 0 g Senna, Tinnevelly .. 0 2 0 6 Sheets ,,  .... 9/12/5 10/0/0 | Stickiac, Siam ...... 27 6 45 0 | French loaves, f.o.b. 12 9 0 0 
IED ao sass oes 12) 8 2 | WR OTURFS &c... Hoops 5, ::.. 916 00 lane Frnch erstlsNo3e.i.f. 10 45 0 0 
COCOA—duty 1dp. Ib ce eee een 4 0 | Nailrods, .... 00 @ 9 |SILK— : Russian Crystls, c.i.f. 10 & 0 0 
Trinidad, grey to fair Galls, China, per cwt 65 79 ; Bengal—Surdah, plb 15 6 6 0 ja. 1 
rinidad, grey 70 0 | Saftiower, Beugal 40 0 79 0 Rails steel, f.o.b. Canaan’ : 00 0 o | German Granulated. 10 6% 10 8% 
Per CWE... ..e0 0 seeewer, Soman. ..- 0 Welsh Ports .... 610 715 ComMDATAE ...... | Fine Feh.cubes,f.o.b. 13 5 0 0 
Good to fine .. 74 0 78 6 Turmeric, Bengal ..30 0 9 . Bengal Gonatea .... 000 : ; 
0 | Mad 32 0 4¢ 0 Do Mdlsbrof.o.b... 6 9 7 § Jung Comcly 0 0 0 0 | BBET-German,f.o.b. 8114 0 0 
Grenada -- © 0 6 0 a Tier. block “"'3¢ 9 9 G | Scotahpigiron,eash 695 ¢ 0 Chine Teatle omcly 0 TALLOW ayes 
African acesccces Ow @ GF Gambier, lock. ..... 14 Cleveland ........ 689 0 g China—Tsatlee, Supr 0 0 0 4 —per cwt 
Ceylon, good toftine.. 78 @ 91 0 | Cuteh, good to fine.. 38 0 42 0 Hematite 6/7 0 9 Tsatlee 4 Pe Gasaee 11 6 18 O Petersburg, YC... 00 6 0 
Guayaquil Ariba .... 67 0 73 0 | nypwoops— £ 8s £8 [Lead—Eng.,pigp.ton 17/196 0 6 Bine Elephant ....14 2 0 0 Australian matton 25 0 28 0 
Bahia ........-.+..- 58 C 72 2 Brazil........ perton 0 0 0 0 Foreign, soft...... 1/89 CC Taysanm Kahing.. 0 0 0 0 do beef.. 24 6 27 0 
COF FEE—duty 14d per Ib 5 0 Fustic, Jamaiea.... 310 4 & Quicksilver pr. bottle 9/10/09 0 0 ©: a ead eee : : ; ; OUD <actkideedvns 23 00 
Ceylon.sin.& low mid. 45 0 9% etagisscenes 9 0 18 6 |Spler.Silesian pr.ton 1917/6 0 0 | Canton............ 3 8 9 | TAPIOCA—per Ib. 
fiddling to fine ..118 0 0 . Lima Wood ...... 9 0 10 O Tin, Englist. ingots129 10 13) 16 eecdad st eveceee 0e@00 E. I. flake, fairtofine 0 1g 0 1g 
TABETIAN ....0cc000 2 0 3 Logwood,Campeachy 810 0 0 Do do bars...... lf 6 0 |, “reeled.......... 19 6 9 9 Pearl ......perewt. 13 0 16 0 
East india .......... 40 0 10 0 | Honduras ........ 6 5 75 | Straits............12515 0 0 Poem “gcccacen: Be 9 9 | TAR—Stockhim,p.bl 25 0 25 6 
Do bold............ 60 0110 0 | Jamaica ...-..... 415 0 0  Tin-plates, per box taln- aes an 18 6 Archangel ........ 18 0 19 6 
Mysore, tine marks.. 0 0 0 0 | Red Sanders ........ 410 0 0 Coke, LC., f.0.b... 18/0 0 0 Oegansine- Md to gd. £3 0 25 6 TRA—duty 4d » 
sages, lene Sere? ee * ; = ; NE ivcwsnceveesss 11 9 12 © ‘Zine, Knglish, Sheet 26 0 27 0 pa a 3 re 22 6 a 0 - 2A—duty 4d per mae 
PO, Short berry... ELEPHANTS’ TEETH—per cwt | Antimony, per ton.. 39 C 3¢ 1) CES-Pepper black—per Ib. JONBOU .... 2... eee 3 
in - 7 tote. end. = : a : oft 5Jlb & upwards 45 106 0 | OILS—Fish— ene. satan aaa . : : . ee : : : } 
« i “* ner amend z IZApore wanes s eee 
optamlca neat 8 Sk 8 | FLAK nay com & + 4's | pemerade pian 3 235 8 | Wika sinisiice: @ Sf agulemetonenen OE 
Good mid to tine .. 72 0100 0 |RigaZK ............2719 3010 | Beal, 110 00) pSiam............ 0 8 9 9b) , Good to finest. 0 
Central American .. 25 0 40 0 | Pernau is. <sshnan naw = * on come reaast eres = i. e ; eee on Bea ea | ae Zs 0 é . Canton . Res 0 64 07 
Low mid to fine oe > : $ 3 pane a. oa Tae 2 10 cae anes 7 32 1) 34 0 ! Cinnamon—U nworked— Scented Cprs tt eeeaee 0 6 1 
Sohn . youn Pas 22 0116 6 | Currants ....duty2s s d s d | Seed, Linseed, ptor 2115 22 G = a eeee 1 : : : —o. fair.. 8 & : Ss 
Columbian, ordinary 30 0 38 0 | Patras ....perewt 13 0 21 0 Rape, refined Erg. 24 0 0 0 Do 2nd 0 6 | Good to fine ...... 28 12 
‘De a . (telowmd 40 0 52 0 , Sera Te Brown, English .. 22 5 22 10 o + tet ereeeeees 08 1 ; One tae BR geowne pale 
Do mid to fine .... 68 01°C 0 | Gulf veges seasecoee $2 0 35 0 | Cotton seed, Crade.. 37 § 17 lv | OEM ccavnwkd > 9° & } |\Indonend Conca ° 
"i ovincial ........ ocoa-nut, Ceylon .. eae “9 5 | > : 
SSiccaa? * "lee 6 O 8 | Gon. 8 Oe Cloves—Zanzibar.... 0 at t gle “y+ a Be 
sMavrge quay corms 320 0 0| Pulled......... 85 0150 0 | Palm (Lagos)... 251) 0 0 | Penang.........0.. 0% 010 | | Do good to tine 07 4 § 
Bn ctype ™ Raisins, dty. 7s per ewt— Lard, American .. 20 0 31 0 a - cwt 40 0 & 0 D eee est 1 9 2 0 
CHEMICALS— 0 ae 0 9 0 O | Petrolm. Oil per8lbs 0 64 0 73 S nin ¢ = a <dons 0 4 : P i“ g : pee nes: os 25 
Acid, citric....perIb 1 3 0 S Selected, new...... 29 0 30 0 Water-White...... 0 8) G t# > 25 0 5 : oo re *| 22a. s 
eee 0 ¥ 0 eee 3) 0 38 0 Oil Cakes, Lnsd. Eng. Jowashed ....25 0 26 Pek good to fine 368 
UE on sov neon ses 7s os Muscatel.......... 33.0 60 0 per ten ........ 8/0/0 8/7/45 Bengal ............ 21 0 22 0 — init «2 = 
Gerearic, Rugieh.. b 2 2 S| Gester............ 40 9 9 0 American (Westrn)7.G0 7/50 | Japan —— 22s een 
Foreign ... ..... pee. ee Meee 38 0 58 0 : Oil Seeds— sd s d/}, Jamaica ...... is 3 9 TIMBER—Timber & Hewn 
Alum,lump,£57/6, Ground £6 | | Oranges, Val selected 12 0 25 0 Linseed, La Plata 0 0 0 0 /Mace.........-perib 1 : 3 Wood.-Dautzic & | 
Ammonia, carb., p O 33 0 \ ordinary .... 8 0 10 6 Bombay pr4ié6lbs 0 0 0 0 | ao goodtoftine 11 ; Meme! tir, p.load 56 0 8) 0 
Muriate,p. tn. Rgh.£25 0, £0 0 wi ee Ubesjch 00 0 0 Calcutta prsiOlbs 4 ¢ 0 O Small tomedium.. 1 0 1 7 | Pitch Pine 'fimber 77 6 90 0 
Sulphate .......... 280 0 0 | Salermo ..perbox vu 0 0 0 Azoff, Black Séa 0 0 0 0 , Chillies—perewt.fair 39 0 4¢ Canada............ 0 9.6 0 
Arsenic, lnmp, pton 0) 0 0 Lemons,Palrmo,p.bx 8 0 2+ 0 Rape, Calcta, brwn 35 6 0 0 SPIRITS—Rum,p pf.gl.duty 10 10 — yel. pine, Irgel%S 0140 0 
Powder. ....-.----. 22 0 30 ¢ | ‘Messina, selected.. 15 0 37 0 |PLUMBAGU, Lump, Jamaica, per liq. gal. — “— smalll05 0125 0 
Ashes, pot, percwt 25 ec 0 0 Malaga, half chests 9 0 17 0 Ceylon,gd.tofn.p.cwt 50 0 72 0 bd, Oto 35U0.P. 2 1 2 6 | Quebec oak.......... 90 013C 0 
Pearl do de ... 32/30 0 Nuts—Brcelona, p.bg 27 6 28 0 , PROVISIONS— Fine marks...... 30 6 O | Balticoak .. 50 0 8 0 
Bleachingpowdr.p.tn 7/00 0 0 | NM oe Butter — Australian 78 016% vu Demerara, proof.. 1 8 1 9 | Indianteak ........220 033 0 
Borax Engl. ref. cwt. 16/3 16/9 GUTTA - PERCHA, 0 Canadian ........ 8 0102 0 Leeward Is a prf a? 1 8 Wainsct.lgs.18ft cube 72 0 115 0 
Cream tartar, Crystl. 74/0/0 0/0/02 | per ID sss ereeerees ee Ivish ...... -« «90 0106 0 E.I.,and Mauritius 1 4 1 5 | Deals& Sawn & Prepared Wood 
Powder ......+00- 76/0/0 78/0/0*°  HEMP—Per ton £s £8 Friesland, frsh,fnstl02 2 106 0 Brandy, duty 10s 10d per proof gal) Norway, Peirs. std £7 0 8 10 
Calome] perlb 3 2 0 0 | 8, Petersbg., clean .. 3u 0 32 0 Finnish . 9) 01¢2 0 No. Vnt. Swedish, good .... 13 0 @7 10 
lodine ....peroz. 0 74 0 0 | Manila, fr, curnt spt 68 0 0 0 Russian ... .9). 0 9% 0 1889.. 00 00 Common ........ 10.10 12 10 
Potash, bichrmt.prlb 0 0 0 |New Zealand ditto4# 0 0 C¢ Normandy ........ 230 2118 0 { 1890 TED 8) BE  cccccscnee 9 6 1815 
SUED occ vccvcee 033 0 & JUTE, gooe to tine.. 15 0 19 0 Danish ............104 0120 0 jlst brand /1891..12 0 12 2 eee 1019 ll O 
Prussiate.......... C ™% 0 0 Low to fair........ 1110 14 0 Brittny,rollsdoz.lb 11 0 15 0 | in bhds 1893..11 0 11 2 Canada, Ist pine .. 13 0 27 0 
Sulphate ..per ton 10/0/0 0 2 Coir Yarn, gd. to fine 14 0 32 0 Bacon sngd—Wtrfrd 42 0 50 0 { 1806: 10 6 10 8 — 2d — ..10 0 1710 
Sal-Acetos ....perlb 0 4% 0 Common to fair .. 10 0 12 0 SAMAOTICE 2.020000 44 0 48 :«0 , 1896..10 0 10 2 | - srd — 710 li O 
Sal-Ammoniacprewt 40 0 0 0 HIDES,OxkCowp.Ib s ds a Continental 0 5) O | Corn spirits, pfdy pd 1110 1111 | American Spruce. 476M i 10 
Soda Bicarb., per ton £7/50 0 0 English ; C 3% 0 5;  Canadian.......... 0 42 O | Spirits, f.o.b. Ex. pf. 1 1 1 3 Pitch Pine Planks 9 0 1220 
Crystals,exshipptn 60 0 0 0 Balted—B a Oe eee ween 3 0 4 0 alt spirits, duty pd 13 0 15 6 Dntzc deck. 40ft. 3in 0/12/0 0/25/0 
Alkali ........0+0. £5/0/0 5/10/0 R G "05 06 6g Hams, Irish ........ 74 0 100 0 | German spirits...... 010 0 114/ Staves-Baltic,p. millel65 0 225 0 
CNS inca as nennd £3/0/0 1 /6/0 oo" 0 44 0 € Canadian.......... 54 0 60 0 | gaLTPETRE— New York pipe .. 36 0 4 0 
Sugar lead white, ewt 30 . 3s ee 04 O & American... 26 0 St 0 Bengal, perewt ..15 0 16 0 | TOBACCO— 
TOWD -.. 2+ s0ce00e #0 00 Dr i Renee ete 0 8 016 Lard—Irish bladders 73 0 44 0 English, refined .. 20 6 21 6 duty 2s 8d per lb s d 8 a 
Sulphate Quinine— ape . 0 6 0 % Do kegs.... 29 0 3 Nitrate of Soda . 7 9 7 :104| Ohio, per lb bond 0 4 Ol 
Howards and Sons > oleh ella 0 § 6 9 American pails....29 0 29 6 | Sueris w oP ver ewt Virginia leaf ........ 0 44 1 0 
per oz Vials...... +s 2 of China esxeen . 63 0 9h Jo half barrels 28 0 29 0 a - £5 10 £8 10 — stript ...... 0 311 
Inbulk...-.. .... 1 3 1 4 fae” 0% 09 Pork—per 8 Ibe Poca 303 8 | jatcassar £6 0 £8 0 | Kentucky leaf ...... 04 08 
Rete, Rapin : : 3 . | Sansiber ......... 0 5 0 7 Beef—American per a RMR 600, cnc ce £4 0212 0 | — stript........ 03 79 
Bulphate Copper, pet 25/60 37,60, _ East India... .: 06 28; QSibs ne. 28 8 S| Pia icciion -"-: 4310410 6 |Jepem ..... 06 08 
Zine,cut..»-..'<- 1600 0-0 | Drysaltd Mauritius 0 § 0 €% Scotch... 45 0 68 9 | Bombay ..0...00.2 1 0 £650 | Foren inicwia 88 3S 
Sulphur Flour ~- 70 90) ees enn . 2 : $4 Canadian ........ 50 0 §8 0 |SUGAR—per cwt. Cigars, bond duty $8 1 0 3 0 
SE sc acsdnndae FEE) ee mssseesees SING vai cain wns 36 0 S4 0 | Brit. W.India,syrups 11 6 14 0 | np oNdINE pewt 36 9 0 0 
Vermilion, Eng. plb 2 6 2 8] uw meee : 03206 English Cheddars. 56 0 78 0 Crystallised ...... 14 3 15 6 ; whe sat - 7 
COCHINEAL 08 010) Singapore, &c... 0 33 *. United States .... £2 0 56 0 | Porto Rico, Grocery 14 3 15 0 WOOL—English—per pk. of 240!b 
ooTTON— - | HOPS, English..cwt 35 9 1°5 0 Gloucesters........ 3% 0 50 O | Mauritiuscryst!whte]3 0 13 6 Fleeces 8. Dn. Hggs £9 0£14 0 
Good West'n, cif... 0 33 0 0 Yearlings..........60 0 8 ¢ Wilts, loaf .... 0 6 0 - Grainy ..11 0 12 0 Half-bred hoggs 8 0 10 0 
COALS— | INDIA-RUBBER—Ib New Zealand 0 0 0 Syrups ..............30 6 ll 0 =, wethers § 2 10 © 
Best, per ton........ 20 0 21 O | Para, fine .......... 4 23 4 38) Eggs—French 6 14 Q | Queensland syrups.. 0 0 0 0 Kent fleeces .... 710 10 0 
DRUGS— }INDIGO—per Ib— “Tealian Sawadeweals 10 3 12 0 Grainy and crystal. 0 0 0 0 Sth. Down ewes ’ 
Aloes, Fine E.I. p ct 75 0100 0 jo good to tine 4 2 @ 7  Hungarian........ 3 9 3 |Surinam Crystals ..14 6 15 ¢ and wethers .. 9 0 " : 
Cape, good to tine 21 0 24 0 | Mid.'to good mid. 3 6 4 0 ..Russian .......... 3 9 9 | Penang.Gr.andcrys 0 0 0 0 _ Aaignetas 2 cree 8 3 8 
Aniseed China, starli0 0 0 0 Low to gd.ordinry. 29 3 4 . RICE-Rangoon open Native Mdawerseeiaen 10 é 10 ‘ eee i . ¢ . : 
Balsam, Peru..perlb 7 9 8 0 Madras, Velore 6000 Chtr,nwerop,pewt 9 2 O 0 } Madras, native......10 9 0 ic. eece super. ‘ ¢ 
I gs icareptate eet ee 1 3 110 | Moulmein .......... 0 0 O O |Jaggery, Cane ...... 96 00 Scoured good. ..... : 3 : 3 
Bark, Calisaya ...... 8@ 1 6 | Kurpah, good |: 26 2 8 | Necranzie .......... 6 0 0 0 | Manila, Io Ilo...... 96 99 Peet ore g 
E.I. &. renwd.Cn 0 3 0 8 | Ordinarytogd.mid 110 2 ¢@ | Bassein ............ 00 00 — Taal........ 96 0 0 Greney avr. My air ; | 4 
do do Red 0 2 0 8 LEATHER— per 1b Saigon c.f. & i. ...... 6 14 6 44 Argentine Crystals..14 0 14 9 N. 8. W., Sed. avr. f it 
Camphor,China,percl62 6 0 0 | English butts 11 2 2 Garden Siam ...... 00 06 _ Syrups..11 3 12 0 | Greasy average.... 1 03 1 5 
CardamomsCeyln.gd 16 310] Formign do... 10 1 6. FieldSiam........ . @ 0 O G Natal Syrups........ 00 0 0 a Aus., Grsy i avr. 0 109 2 2 
Cantharides ..perlb O11 2 6 | Dressing Hides. en 10 1 6. Bice Meal, tonexshp— Egyptn. crystallised 0 0 O 0 N Z.—Scourec avr. 2 1 : 
Castor-oil, seconds... 0 34 2 0 | East India Kips... 0 & 1 9 TOS casccscccevcee 920 00 YIUPS ......--- 00s 11 0 ll 3 | Greasy average.... 1 ¢ , He 
~ae Austratian sides -. 0 9} 1 04 | Affoat ............ © coc | Ouetupiigl. i 6 68| Pewee. 1B 1S 
S. per cwt ...... 7 : a a Je Si B cess 
Olibabuim, drops e 0 “80 0 METALS—B.Copper £ 8 £ s ROSIN—Amer., com s : » : | Ruvixzp—London | Greasy average.... 010 012 
Kowrie rough .... 30 0 60 0 | Eng., Tough p.ton 78 0 79 0 |. Fine .............. Yellow Crystals ..12 6 11 9 | Natal—Scourd .... 1 8} 1 4 
Ipecatnanha Re 10 0 14 9 Best selected 7210 8010 SAGO—Pearl.,p.cwt ll 6 15 0 Cubes, No.1 ...... 1600 Greasy average .. C10$ 011 
Jalapgood ........ 0 6 0 7| Sheets ............ 83 0 2 0 | Sago flour (best).... 9 0 9 3 Do ‘No.2 ...... 16 3 0 0 Crossbreds—Grs — ; 
Musk Feeenis, poz2l 0 8) 0 Standard &G.M.B75 5 0 0 'SHELLAC—per cwt Granulated........12 0 13 0 Vic. good tosupr 1 3) 1 §& 
Oil, Cassia ....perlu 4 0 § 6 | Iron, per ton— Orange, good to fine 73 0 8 9 Crystals ... 12 9 13 0 New Zealand fine 1 lg 1 3 
I §11 60 Bars, in Wales for oer UT CU DP Ce Di tiwsscscus. Oe a - medium 010 ¢C lh 
leppermt. Hothks 5 0 5 6 | Welsh Ports .... 815 ¢ §& | Garnet, AC.......... 68 0 64% 0 EE isevescsnnn Oo ae _ coarse... 0 7 Ob 
Oa aca — —e mteenite nn aaa, 
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London Stock Markets Price Current. 





BRITISH FUNDS @&c. 
Dividend ( 


T 


wuarteriy.. 


Conre 23 7 neil 1% 
then 24 7%, red. 1923 ] 
Do .| Do for Acct. J 4 102 27 
To 27 Y, red. 1908 4 
Do . 24 red. 1905 
De .. 3% Local Loans &tk 2 7 
Feb Aug.. Annts.198(RedSeaTel) 7 7 


April Oct.. Canada Gov.Inter- 
Riy., 1905 
Do Bond 1910 
Do Bonds, 191 Cc 
Feypt. Govt. Gtd. 37 
Greek Guar 38, 24 : 
Mauritius 3 % Stock 
Turkish Gtd. 4 7%, 185£ 
Bank of Fngland Stock 
India Stock 34% red.1931 1 
Do Stock 37 red. 19481 ¢ 
Do Stock 247, red. 1926 89 § 
Feb. Aug Do R pee Papr 347 54-5 62 
Feb. Aug. Isle of Man robs ¢ 


COKFOKATION STOCKS 


(United Kingdom.) 


\2é 


e 


April Oct. 
April Oct. 
Mar. Sept. 
April Oct 

Jan. July. 
Feb. Aug. 
April Oct. 
Quarterly. . 


¢ 


—_ an 


%% 


0 


Do 


08 


Present 

Amount., BONDS, LOANS, AND (Cloeng 
é TRUSTS % Prices 

16,961,638) Metrop. Con., 1929*...... 34 1: 


10,850, oe 
7, 700, ( 
4,500,000) L 





Do 3 % Btock* 
Po 1920-49* 
ndon City 


]Q0n* 





=75,000 Com. of Bewers (City of 
London), 1905* . 3410 
270,700 Cor. « Li Bae 99-i¢ 02* 31 991 





8,4 
ture 
Btock, 








J 
D 
Ne! 1927-£7" 


F 
Birmingbam Cory 1946* 4113 1€ 
Do do, 1947" ....3 14 7 
Do 1926* 24 Mg 
Biackburn Irred. ...... es 2 


Do 1930* 
ford, 1964* 
ghton Cor Red. "1946" 
I o' Corp. Deb, Stock 
200 Cardiff Btock, 1936". 
Leitent 1971* 
+}Croydon Corp. Irred.* 
erby 20-50" 
ubhn Red 
Glasgow 1625-40* 
Huddersfield, 1934. 


| 
i 


i 
I 
I 





Li Corp. Stk 34/121 96 
Leeds Corp. Stock, 1927 24 
i do oo oF l 
B) Leicester, 19354" ........0. 3 114 
I 3% 
Liver 34 2 
Ma chester Corp. 4 i383 
Do Cons. Red. 1926 3 1 4 
J } Leo Red., 1941 3 5 ¢ 
é eieenrens eves On 104 7 
633,82 wea , red., 1936* 34 
£26, 86 | jrredeemable 34.121 2 
2,¢50,00 ttingham Corp. Btk.* 3 
450,00 mouth Red. 1942*. 3 
704,000! Portsmouth Oorp. 1927" 34 106 11 
446.7] a ng Cor). Btock* 34 23 
366,07 sid 1925-36, Red... 34,106 14 
1,452. Ne 3 


Red. 1928 
thanipt on Corp. 
ockton, 1 1932". 





~~ 


1946 


ot Be GRD DO 





7 20K ockton Corp., 1908 s é 
.000|~wansea Corp. Btock* 4 2 
400; W est Ham, 1929". ...... 34 t 

( D 45* 3 

45,690, Wigan Corp. red., 1921* 3 && 

0, Windsor red., 1918 


We 
36,5 olYork 


verham pt 
16-41 
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i 
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Free of Stam ity 


CORPORATION BONDS. 


(Colonial and Foreign.) 
+ 
o 
£ = ¢ Closng 
: Name, i= py 
— z ces 
“\*e a 
6 |Auckland Hart Board * 106 
6 Do d 1 l 
5 | Boston (U.8.) Sterling... 
6&| D 
6 |City of Aucki i. Cons. Act, '79 8 
» Tx D } ntu ire 188: So ‘ 
44\City of Buenos Ayres, Bonk 4 
$ City of ¢ ape wt 4 
6 |City of Christchurch N.Z.) ..|1926 12 
6 City of D 


nec 


City of Hamilton, De 4 i 
City of Hobaz own, Gtd 
5 |< y of Mell BOccocveccccce 
és Tx c 
é Do ( abet acawe : ‘ 
6 |\City of Mex Stg. | * 
5 |City of Montevid 6 asc to 67 i4 
6 |City of Montreal Sterling « 
6 ky eee regia 
6 Do of 187 * 5 
3 Do Pern . Deb. Stock 2 
4 Do Big. Con Deb. Stock ../1939 ll 
6 City of Uttawe 4 106 
44; Do4s9 12 


City of Qu 
Do of 187% 
Dos 





r 


bent 


Ja aneir« 


i? 


terling 


f Ric de 


to &th Iss € 


Bonds * i 


ster 





City of Sofia Bonds 
City of South Melbourn e 
City of Bydney 
Do Debentures 19] 
Do ao 1894 . 
City of Toronto, Wtrwk. Deb. 1 
Do Gen. Con ‘Deb. 
Do Sterling Bon« 
Do Local Imp. Bonds ...... is 
CN 
City of Vancouver... 
Dx do 
City of Wellington Con. Deb 
Do Improvement Loan 
Do W sterworks De sbentures 1999 
Cicy of Winnipeg Debentures 1907 1 
Do Debentures 1914 


—<<$_____.. 


~~I me 
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i OOM 


at ee CON ee ET OO ae A ROAD 


i. 
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nr 


MACOALRS 
tom RRS AREe 
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if 
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GOVERNMENT SECURITIES 


I 
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4 
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Divi 


a 


Jn. Dec 


\Qrtrly. 
jJa. Jiy. 


MarBep 


Ap 


greriy. 


6 | Qrtrly 
§ 5 \Ja. Jly 
i | 


A 
A 


CORPORATION BONDS.—Con. 


Closng 
Prices 


Name denc 


Due 


ab le 


Redeem 


jreymth (N.Z.) Har. Bd. Gtd Ja. J! 
Ly ton (N.Z.) Harbour Bd 
Melb. & Br f Works Debs 
Melbourne Harb. Trust nae an 
DD do 
Do Tramws 
apier Harbour Bonds 
New Plymouth Harb. Bd.. 
New York City (Ex. 4s 1d) 
an Harb. Board (Bearer) 
Otago Harbour Board, 1881 
Do Debentures 
De Con. Bonds 
P tl 
Timaru Hart our Board Debs 
Wanganui N.Z.) Harb. Bd. 
Westport (N.Z.) Harbour Bd 


Subject to Drawings 


COLONIAL & PROVINCIAL 


JneD 
} Aplo 
Ani oO. 
Mar8e« 


ys Trust. 





Fb. At 
Fb.At 
Ja. J 








vel 


s 


sepuesosysss 934 le 
Ja 
Ja 
Ja. 
Ja J) 


A 
Ja. 


1914 
1908 


92 


SetaGitic 


: 


Qrtrly 


c 
ct 
ct 

i 


ig 


1g 
y 


aaa 


y 


Uct 


v 


lay Nv 


JneDec 


reser 
mount 


z 


Closn 


Dividend 
Prices 


Due 


Nam Apl Ox 
Mars 
- a = ] ] 
Ja.& J ly brit. Col., Ins. 7 
1941 
& July Brit.Guianaln 
& Oct Can Dom. Riy 
1903 . 
Do 1904-5-6-8 
Do Inse. Stk 
Do Red. 1910 
Do Insc. 1910 
DoDbs1X 
Do doInsc 
Do Rd.191 
Do In 
Do red 38 3 
Do Ins., 1947 24 
ape] 900 1% duets 
Do 1879. 44 
Do 1881 
In 1917-23 
De Insc. 1923 
Do Ins.8tk'83 
Do4%Cns.In 
Do Con, Ir 
FIOM occccs 
Do Inscribed 
Do Inscribed 
Fijian Gv. Deb 
Jamaica In 
Manitoba lg 
Maurits Ir 
Natal 
Do Cons. Inse 
Ix do 
Do cri 
Nwfdind 
D 1913-38 
New 8. Wa! les, 
i to 1902 6 
Do 1903- 4 
Do Inscribed 4 
Do Inscribed 
Do Inscribed 
Do Ins., 1936 
N. Zea — 14 
DoC 
Jo Inse. 


984,76( 


4 


we 


194, £0 


OV ,UUY 
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Aj 
A} 
JueD 


! MayN 
May N 
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266 E 


UU 
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wre 
PRU Penn 
ss: 


Tr 
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IneDe 


nn 


- 
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+ 
2 
> 
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& Dec 
& Dex 
& Dec 
& Oct 
Ja. & July 
My. & Nov 
Feb. & Au 
My. & Noy 
Mar. & Be 


Ja J} 





Jne De 


& 


j\rtriy 
IneD« 


> 


< wa 
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Ja. J) 
a. Jl 


None Wess e nee 
s 
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s 


ed 


1941 


Qrtrly 
rtrly 
Qrtrly 
plo 


a 


Uwe eae 


~ 





uN 


Ja. & July 
Ja. & July 
Ap. & Oct 
Mar. & tx] 


J 


iE b.At 
|Apl O 








ro ec 


De Tn, 1918-34 
Do Ins.1924 
De 194 


dol 
22-47 


ors 


? 





y bD 


Sr} 





i 


oRly.Li 
Ins 
Ir 
Ln. of 


ol 
Stk 
Stk 


7 
i 


PPA P See 


885 


36 


S 


duly 
oct 
Nov 

\ 
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OREIGN STOCES, BONDS, &c. ; 


(Cc ons paya 1 London. 
Next 
Draw 
ing 


dc 1915 
‘ 


1915-36 


316-36 


N 


Name ( ' 
Price 


ends 
D 


Sink 


Fu 


2 
¢ 


Argntne. Rail 
Loan, ‘81 ..6 der 
Do 1884...... 
Do N. Ct. Ry 
Ext. Gov. Bd. § 
Do Int. Gold 
Loan eescce 
Do 8tri Bas 
DoExtrniLn 
Do 1886-7.... 
Fundg. Loan 
Gold Bonds 6 
Rly. Guar. Res.4 
Do Law 3,378 4 
Do Law 3,655 4 


> 


_ 
o 


Bept 


pr Oct Dec 
P.orD. 
June. 


P.orD. 


Susp. till Jan. 1901 ° 





pr Oct 
pr Oct 


I 


Myvl 
Jnl 


c 
V 


v 


Apl Oct 
Api Oct 


Cc 


Apl Oct 
‘ Jiy 
a. Jly 
ja. Jly 
pa. Jiy. 


a. Jly 


jApl Oct 


c 


sa Jly 


€ 


Jly 
Jly 


y 
y 


Ja. Jly 


e Dec 


c 


May Nv 


ig 


ct 


}Qrtr y 
Apl Oct 














A 


6 ar 


Sus 
Jul 


Pur 


Pur 
Pur 


Pur 
Pur 


none 


Pur 


Pur 
Pur 


bone 
none 


1 


Pur 





FOREIGN STOCKS, &c.—Con. 


Divi- 


orDwe 


Dec 
Dec 
orDwe 

rDweg 


Dec 
Dec 


Nov 
rDwe 
rDwe 
Dec 
1886 


1 Apl 
*Dec 
*Dec 


1893 
rUWe 


s 
ept 


orDws 
or 


Dec.'% 


ren 8 
Jan 


Jan 
Jan 
Aug 
Apri 
April 
June 


*July 
Dex 
Aug 

rDwe 


De 


July 
Dec 


rrcase 


Oct 


PunPr 
t 


se 


g3 


er Case 


t aan 


FOREIGN STOCKS, PONDS, &eo. 21: 


l payable abroad 


- 






ire 
terisks 


Avat.SilverRts 


we ex. 





Closng 
Price: 


Divi 
dends 
due 


Name. 





B. Ayres Wtr. 
BE ply & Dge5 
BrazilianGold 
Loan 1879. . 4 
Do "83 Loan 4 
Do 1888 
Do Bas. ise ¢° 
DoW.ofMinas 
Railway § 
; 0 1895 ; 
Sulgarian 
Do Btate bine 
Bonds 
Chilian, ides § 
Do 1886 4 
Do 1887 4 
Do Gold 4 
Do 1892 5 
Do 1895 4 
Do 1896 § 
( “hi ineseBi) ver 
Loan, 18947 
Do Gold | 
Loan, 18956 
Do Gold —? 
Do Gold. 
Colmbian, ex. 
Cordova,Prv. 
of, 1886 . 
Do 1887-2 
CostaRica ‘A 
Do'B 
Danish, 1894 
EcuadorNew Ex 
44 ascdg. to 67 
Egypt.Unifd. 4 
Do WGov.Pref 34 
Do Ins, Stk. 33 
pee ateDom44 
Do Laira A 
EntreRios, 86 6 
Do 1888 6 
Do Fdg. Ln. 6 | 
Do City of | 
Parana | 
Greek, s 
Do 158 
Do Rentes 
Do'9{P. Lar) § 
Do Monoply 4 
Do Fdg. ‘935 
Guatemala ‘ 
Hawaiian 6 
Hungarian 
Gx idRentes 4 
Hungary ,1895 3 
Italian irr gtd 61 111 13 
Do 1862 Ma- 
rema. Rail. § 
SOMME ccccce 
Mexican, 1888 
Do Ext., ‘90 
Do do 18936 
Do Int. Cons 
Silver 
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Amount 
or No 
26,300 
2,000,000 
368,80 ( 


110,98 
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29,970 
80,000) 


60.000! 6» 


84 000 | 
4¢, COC 


» § 
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=*.000 
100 000 
4,000 


100,006 
40,000 
0, = £ 

600,00 
99, £00\9 
20,000 
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275 090 
75,000 
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$88 88 
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RAILWAYS. 


Forries RatLways—Con 


Name. Closng 


Prices. 
Weatn. of Buenos Ayres’ 
Bonds 6 10: 
10¢ Do Mort Bonds § 
10C Wert of Havana Mort 
Debs. 6 


20 Zafra & Huelva Bas. 3° 


_BANES. 


2 
P 

i 
ul 


Dividend | 


™M 


Agra, Limited . 
Auglo-Argntne,L 
¢* Anglo-Austrian. 
6 |Anglo-Ca’ for., I 
8 j|Anglo-Feyptn., L| 15 
lanel Foreign, J 
12 Sank of Africa,L) 182 
ti bk. of Austri'asia v 
& |Bk.of B.Columb) 20 
5 RB.ofB.N.Amerca) 50 
1] Bank of Egypt. | 25 
Bk. of Mauritius) 10 
B. of N. 8. Wales 20 
B. of N. Zealand 
Guar. Stock.. Stk 
8 Bk. of Roumania 2 
6 Bank ofTarapaca 
and London .. 10 
B. Inter.de Paris 20 
6 Brit.of8.America| 20 
16 |Cap. & Counties | 50 
10 Chartd. of India, 
Austl., & China, 20 
6 Colonial 20 
© Ger. Bk.of Lon.,L| 10 
O'pis)HongKn&Shan, 28 
Impe ~ Ottoman 
« Imperl. of Persia) 64 
inte rpvational Bk 
of London, L..| 20 
4 ‘Ionian, Limited) 25 
18 Lloyds Bank, L..| 50 
74 |Lon.& Braziln. L| 20 
la n.& County, L| t0 
7 \Lon.& Hanseatic) 20 
18 |Lon. & Prov. L.. 
20 |Lon.& R.Plate,L) 25 
34/Lon.&&an Fran L 
16 |Lon. & 8.-Wat., L| 50 
144 Lon. & West., L 100 
& Lon. Bk. of Mex. 
& 8. America, L| 10 
18 Lon. City & Mid.| 60 
1(4 Lon Jnt. Stk., L100 
* Lon.,Paris&Am. 20 
Merchant, Ltd...| 9 
Metrop. of Eng. 
& Wales ......) 50 
| uetenal 50 
1s N.of Mexico $100 $60 : 
Nat. of N. Zea.,.L 74 
National of the 
&. A. Republic) 10 
Nat. Pro. of Eng, L = 
North-Eastern .. 
SO  rearrerre 
Prov. of Irel., L100 
Stand of 8. Afr., L 100 
tue of Austr., L, 75 
+ DolIns.8tk. Dpts Stk} 100 10 
114' Union vf Lond. -L'100 ' 159/38 29 
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10 321 

66 67 
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19 
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BREWERIES AND 


DISTILLERIES. 


Btk 100 
10 | 10 
10 | 10 
Buk | 100 
Rtk |100 
Stk!100 


Name. Closng 


Prices. 


Alisopp.8 p,8. & Bons. Pref. Ord 2 2 4 
Do Ieterrec Ord. ey |) C; 
Do No 22,001 to 110, 000... 

Do Preference cho masnee Seen "83 
Do 44 % Debenture Stock -. y 
Do 34% Deb. Stk. a. 


24 23° 


104 £¢¢ a 
5 - si } 


THE ECONOMIST. 


BREWERIES, &c.—Con. 


Name. 


United States Brewing .... 
Walker (P. W. and Son) .. 
Watney, Combe, Reid & Co., 
Limited, Ordinary .... 
Do Deferred Ordinary. . 
Do 5 % cum Ist Pref 


100 Do 3sY Ist Del 


Closng 
Prices. 
er 
124 3 
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INSURANCE COMPANIES. 


Present 
| Last Anni. 
Dividend. 


Amourt. 


~e 


250,000 8/ p.s. Alliance Assure 

0 Alliance Mar., L 
8 Atlas Fire & Lf 

Pr. & Fr. Mar., L 
24 \Brit. Law Fire, L 
15 \Cler., Med. &Gpn 
£0 \Commer. Union 
124 County Fire.... } 
5 |Fagle 
10 |Employers’ Liab 
174 Faquity and Law 
15 General . 

4 |Guardian F.& L 
25 |Imperial Lim .. 
*5 |Imperial Life .. 
Indemnity Mar 


wor 
~~ 2 O Ue 
SAS — 


2 


20 
6% ‘Lancashire .... 
0 000 *3S |Law Fire 
6 \Law Gt. & Trast 
44 |\Law Life .... 
5/6 p.s| Law U pion and 


~ 


11 6p: Legal & Gen., 
a Fire, Ltd 
2 FP , Lon. Glo be St 


~ 


wr rp 


~ 


9° 
25 


Skerskss 


oe 
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ge 
68 
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~ 
° 
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~ 
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London 
24 |Lon. & Lanc, F. 
17% 
Lon. and Prov. 
Mar., Limited 
40. 
10 (Maritime, Ltd.. 
Merchants’ M. L 
3 Northern 
418 Norwich U. Fire 
§ 
"124 Pelican ... 
20 | Railway Passngr 10 
50 |Rock Life 
i 654 Royal Insurance 20 
| 240,000'8/6 p.s|\fun Fire 
| 100,000 26 "/Thames &Mder: i 
#5,000 20/ p.s| Union 
fe. 


‘Dé (itaninuity) “ 
20 
Lon. & Lance. L. 
10 
-8 Marine 
6 
® N, Brit. & Merc! 
20 Ocean Marine.. 
36 | Phenix 
14 |Royal Exchange Be 1 
| 48,000 7/6p.s\8un Life. 
- 
40,64) 1 Union, Mar. 


6.000 21 ‘Universal Li 100! i 


4 


= 
< 
a 


¢ 100 
100 
100 
100 
1100 100 
}otk i 
Stk | 
Stk 
Stk 1 
\Stk 
Stk 
} 10 
100 
|Stk 
iStk 


Name. 


birmingham Canal 
East and West India Dock 
Do 4% Pref. Stock 
Do3% Cons Deb........ 
Gzand Junction Canal 
Leeds and Liverpool Canal 
Lond. & St Katharine Docks 
0 4 Z NN inks nistiie aang 
Do Bae New Preference. . 


4 
Do ebenture | Btock, “4 % 
Manch. Ship » Canal, Pref. . 
Do 34 % Mort. Di 
Millwall Dock 
Do Preference, 44% 
Do 6% Perp. Preference.. 
Do 54 y Dev_nture Stock.. 


no 
ow 


Buk woo annanaw Ss 
S ~~ > > ae 


> 
— Le 0%. 


10) 10 
107 


| Paid. 


~ 
> oF 
~3c 
oe ee -— won = 
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= ? 
POp opens 
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3.49549 
1041C 
13 14 
Sy 104 
41244 Ss 

84 


9 
2g 31 


* Excluding periodical cash bonuses, 


CANALS AND DOCES. 


Penne | 
Prices. 


132 35 
195204 | 


a 
O €8 
57 
50 
3S 
28 
121 24 
125 £7 
2h 
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§4 
48 
130 


149 § 
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24 Lond. Prod. Clear. House, L 
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100 
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6; 5 
3 
a 
10 
10 
10 
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10 
10 
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Fe 10 


10 


77 lath 100 


6| 6 
|} 6| 6 
10 | 10 

"s 100 
§ 

1 
12 | | 12 

10 | 1¢ 

10 | 10 

Stk am 


110 1b 
10 | 10 


34 Morris, B., and S« ns, L ose 


20 | 


Closng 
Prices. 


Name. 


. C. Powder, Limited .... 
Fliev Rrethers, Limited . 
English Sewing Cotton, Ord 

DoS’ Cum. Pref lrs 

Do 4% lst Mort Deb. ‘Stk ce" . 
Field (J. C. and 1.), L 
FineCttn. Spin. &Dblg 

Do 5 % Cum. Pref 

Do @4% list Mort. Det. Stk 
fore Street Warehouse, L 
Fordhar ° Ww. & Sons, a 
Foster, Porter, and Co. i ; 
General Hydraulic Power, L 24 
Goldshrough, Mort & Cc., L 

A Deb. Btock 

Do B Ine. &tock.......... 
Gordon Hotels, Ord...... 
Harrison, Rarber & Co. ; 
Harrod’s Stores, L, Ord... 
Henry (A. and 8. and Co. ), 
Home & Col. Stores, L, Pref 
He rnsby (Richd., & Sone),L i Sy 
Hotebkiss Ordnance, Mew 

Do 5 © Preference 

DoS ¥% Mortgage Debs .. 
Howard and Bulleugh, L.. 
Humber and Cc 

m) ¢rial Russian Cotton . 
Imjd. Indust rial Dwellg., L|12 
Improved Wood Pavemt., L 
Ind. Rub.,Gut. Perc., &c., L 
futrnatn!. Tea Cos. Store, L 

6% Pref. 

Lever Bros., } 
Liebig's Extract 0 a Meat, L 5 
Linoleum Manufacturing,L 
Lipton, Limited 

fot Cum, Pref... 

Do 4% Deb. Sto 
Lister and Co., L, Ord. 

Do 5 % Cum. Pref 
London Pavilion 


44 43 
9 31 


18 
% 


A Ord 2 2 
li 


> 
i 


21 22 


1441 54 


-— oo 
s- - 


Limited 


McEwan (James & Co.), L 
Metrop. Dwlings Assoc., &c. 108 
Milner's Safe, Limited .... 
Moir, John and Rons, L.... 


ONnK~wmNO@ONe-* 


m9 Or- & Oo © 


S41 
Sy 
3% 3: 
43,4 
16 17 


o> 


Cy - 


National Sate Deposit, L .. 
Nelson Brothers, Limited.. 
Nobel Dynamite Trust, L. 
Pawsonsand Leafs, Limited 
Pears (A. and F. Pears, L) 
ST wiuichahuatsbenns 
Do 5 % Deb. Stock. . 
Peek Brs. &Winch,5470mPf 
Price's Patent Canc le, L . 
Rio de Janeiro City Imp., L 
Do 5 % Debentures 7 
RiodeJan.FlourMills,ac.,L) 7 
River Plate Fresh Meat, L) 34 49 
Roberts (J. R.) Stores, LL...) 1 Lt} 
Roberts (T. R.), L, Ord .... 
Do 5 % Pref 
Rotherham(J.)& Co 
Do 6 %, Cum. Pref. ...... 
Do 4% Ist Mort. Deb. Stk. 105 
Royal Aquarium, &c., L.... 
Do6¥% Preference 
Royal Niger Co., C. 
Do — paid . 
Russian Petrm. and Liquid 
Fuel, Limited, Ord 


Do 64 % Cum. Pref. ..... 
Salt Union, Urd 

Do Pref 

Do 44 
Syepee, 


% Deb. Stock 
Boldero 
Spiers and Bond 


Turner ree ASKD 
Do 5 % 1st Mort l 
Spratt’s Patent, Limited ..| 44 
Sweetmeat Aut. Delivery, L 
Telegraph Const., &c., L. ..| 2 
|United Alkali, Le. ee seca 


Mort. Deb. Stock, .)l. 
Unit. Lim., &c., Asphalte, L 
'Val de Travers Asphalte, L 
Waterlow&8ons,L’ —_ Ord 2 
Do Pref. Ord. 


5 


100 
100 
\100 
20 


1 
10 
; 10 
§ 
3 
24 
100 
5 
100 


100 
25 


INVESTMENT.—Con. 


Name, 


R. Plate Trust, Loan, &c., 
A Shares 
Do B Shares.............. 
Scott. American Invest., L 
Scottish Aust. Invest., L 
Do 67 Gtd. Preference . 
Do5% do do 
South Australian ........ 
Stock Exchange 34% Deb. ‘81 
Trust & Agcy. Austr. L 
Do do 
Do 5% Preferezce Shares 
Trust = d Loan of Canada 
Do N p vew 
fee Exors. &c. “Corp., L 
do 
Union Discount of Lond , L 
Union Mortgage & agency of 
Australia (L.), 6% Pref 
Do 44% Irrei. Deb. Stock 


Van Diemen’s Land........ 


PINANCIAL—TRUSTS. 


100 
100 
10C 
100 
10C 
100 
100 
100 
100 


"ta 


44 
747 


oy 7 (8 
79 €1 | 


79) 


2 2a|! 


Alliance Investment, Pref 
American Invst. Trust, Pref 
Do Deferred 
Army & Navy Invst., L. Pf 
Do Deferred 
Do 4 % Debenture Stock 
Bankers Invest. Trust, Prf 
Do Deterred. . 
Do 4 % Debonture Stock. . 
British Invest. Trust, Pref 
Do Deferred 
Do 4% Debenture Stock 
Foreign, Amer. & Gen. ove 
Do Deferred. . ‘ 
Do 4 % Per. De b. Bt ‘ck : 
For. & Col. Gov. Trat. L., Prf 
Do Deferred. . 
Gen. & Com. Invest., L., Pf 
Do Deferred..... 
Do 4% De benture Stoc “k 
Govmuts. 8tk. Luvest., L.,P: 
Do Deferred 
Do 44 % Debenture Stork 
Guardian Invest., Pref. u 
Iudustrial and Gen. Unified 
Capital Stock . ; 
Do 34 % Debe nture Stock 
Internatnl. Invest. Pref., 
Do 4 % Debenture Stock. . 
Invest. Trst. Corp., L., Prf. 
D>» Deferred.. 
Lo 4 % Debenture Stock. . 


Irred. Debs. ...... 1 


L 72 


[ December 2, 1899. 


COMMERCIAL, INDUSTRIAL, &c| FINANCIAL, LAND, AND 


Closng 
Prices. 


Sy 4 
“4 3 
“4 33 
73 &3 


, 135 46 
"105 120 
. $9 82 


“ti 
ite 1 
Si 44 
ly 2» 
att la 
103114 
1417 
72 76 
22 23 


79 84 
119 24 
% 99 
93 97 
25 27 


. 104 8 


100 4 
30 35 
110 14 
15 9 
12 15 
10° 8 
116 16 
S$ 52 
12 15 
130 35 
33169 
107 12 
4449 
“6 9 
85 9% 
29 33 
108 12 
9) 95 


7193 
3 $8 
77 
9 1C3 
101 4 


fe 


Mercantile Inv. & Gen., Prf 10 


Do Deferred Stock 
Do 4 % Debenture Scock. 
Mexican Cent. Rly. Sec. 4 
A Deb. Stock 
Do4 B do 
Do4%A Deb Scrip... 
Do4%bB do 


) |\Municipal Trust, L., Pref 


Ort 
{Stk 


i Stk 


Stk 100 


Do Deferred. . 
Omnium Investment, ‘Pref. 
Railway Deb. Trust, hg 
Do 5% Debs., red. at 10 pm 
Do te Debenture Stock 
Do 4% Debenture Stock. 
Railw ay fav estment, Pref.. 
Do Deferred 
Railway Share Trust, L., A 
Do B74% Preference ..... 
R. Plate Trust, L., Pref.. 
Scot. Invest. Trust, L 
| Do Deferred 


., Prt. 


bo 4 fo Debenture Stock.. 10 


iStock Conversion 
Submarine Cables Trust 
U. 8. & South amer. Invest 
Trust, Prefd. ... 
Do Deferrea 
Do 4 % Debenture Stock... 


GAS AND ELECTRIC. 


10 
100 


§ 


10 


Alliance & Dub. max. 10 %.. 
Australian Gas 5 % Debs. . 


Bombay, Limited . 


10 | 10 barciay Perkins & Co., L.. oll Newhaven Harbour 4% Gtd 124 3/10 | 10 | Do3s% Cum. Pref. lstk Brentford, Consolidated 


Btk 100 


set |100 
Rtk | 100 
Stk) 100 
a9 | 10 
9 m 


Btk |1C0 


6; 6 
10 | 10 
Btk | 100 


Btk |100 | 


Btk | 100 
10 | 10 
10 | 1 
6 | 
6 

Btb | 100 
Btk | 100 


Btk |100 | 


§| 6 
100 | 100 
Btk | 100 


17 

6 

20 

10 

10 

10 

Bk | 100 
101 

1c | 10 

4.4 

4,4 

10 | 10 

10 | 10 

Btkz 100 

1} 1 


Btk /100 
10 | 10 


10 | 10 | 


24 Barrett’ . * Brewe 


Do 3 y Deb. Stock 


2 

Bras, Barend, 6” “Breer 138" 41 

Do 44 ¥Y Mort. Deb... 121 = 

Do 34% B Mort. Deb. Stk./10: 
Bristo! Brewery, {vet 40 @ 

Georges & Co. 6% Pref los 74 
Charrington ard o., 34 9 

Mort. Deb. Stock’ pease 103 5 

CheitenuamDrewery,L.,Ord °, 6 
Chicago Breweries ali 
City of Lon. Brewery L. Ord 187 $2 

Do 5% Preference 126 20 

Do 4% Debenture 10 
Daniell &Sons' Brew's. L.Ord 
Distillers, Limited, Shares) £0 = 
Dublin Distillers 1 

Do 6% Preference 
\Guinness, A. 8on & Co., L., 

Ordinary 

Do 6 % Preference......../184 88 

Dos % Debenture Stock\1)7 19 
Liodgson’s Kingston Brew.L} 11 11; 
| Dos % Debentures lil a4 
Ind, Coope & Co., L., 44% 

eb. btock : 

Lion brewery, Limited 

Do New 

Do Perp. 6 % Preferen .e. 


2° 


2 
. 


| Manchester Brew’ry, L.,Ord 17% 84 | 


Do 7 % Preference 
Me x's Limited. ... . l2y13% 
Do 4% Deb. Stock red... 108 36 
Naiaer & Collyers, L., Ord! 35 a. 

Do 6 % Preference Lbs 
New Westminster Brewy.,L) (4 a 
Th 6% Preterence Efe 
Northmptn. Brew'ry,L.,Ord | lt, “8 
Do Preference 7 41 
Do 5 % Debenture Btock. 
Notting am Brewery, Lim. 

6% Preference 
Dos ¥ 
St. Pauli Brew eries,L., Orc 
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DOMINION OF CANADA FOUR PER | 


CENT. 
FOUR PER CEN 
THREE 
THE HALF 


L ee (1910-35). 


» REDUCED LOAN AND 

he ER CENT. LOAN. 

YEAR'S INTEREST due January 
lst, 1900, on the above mentioned Loans will be 
PAID on and after that date by the Bank of Mon- 
treal, 22 Abchurch lane, F.C. The balances of the 
Inscribed Stock will be struck on the evening of the 
14th inst., after which date the Stock will be trans- 
ferred ex-dividend. Coupons must be left for 


examination between the hours of 10 and 2 o'clock | 


(Saturdays excepted) three clear days prior to pay- 
ment being made. 


Forms may be 
the 19th inst 


For the 


had on application on and after 


jank of Montreal, 
No. 22 Abchurch lane, E.( 
December lst, 1899. 


THE BENGAL-NAGPUR RAILWAY 


COMPANY, LIMITED. 


Notice hereby TWENTY- 
SIXTH ORDINARY GENERAL MEETING of 
the Bengal-Nagpur Railway Company rited, will 
be held at the Company's Offices, 13 rresham 
House, Old Broad street, in the City 
WEDNESDAY, 13th Decen 
o'clock in the afternoon precisely, for e purpose 
of transacting the ordinary general busine of the 
Company required to be dealt with at such Meeting, 
including receiving the Directors’ Report 
audited Statements of Accounts and Balance Sheet 
to 50th June, 1899.—By Order of the Board, 

ROBERT MILLER, Managing Director. 

132 Gresham House, Old Broad street, 


given, that the 


n, on 


iber, Two 


} the TRANSFER 
| to Wth inst., 


and | 


THE EOONOMIST. 


THE COMMERCIAL CABLE 
COMPANY. 


STERLING FOUR PER CENT. 500 YEAR 
DEBENTURE STOCK. 

Baring Brothers and Co., Limited, give notice that 

both days inclusive, 

the payment of the quarterly 

January next. 

Warrants for the Interest should be received by 
the first post on Ist January, provided that the 
necessary orders for the 
warrants by post have 
Baring Brothers and Co., 
purpose can be 
No. 8 Bishopsg 

ist December, 


in preparation for 


been lodged with Messrs. 
Limited. Forms for that 


ate Within, Lor 
1899. 


lon, E.C, 


METROPOLITAN ASYLU ™S BOARD. 


APPOINTMENT OF ACCOUNTANT. 

The Board invites Applications for this Appoint 
ment at a salary of £600 per annum, rising by 
Annual Increments of £50 to £800 per annum, sub- 
ject to the provisions of the Poor Law Officers 
Superannuation Act. L simits O Age, 30-45. Form 
of application, giving f I pe articulars of the Appoint 
ment, may be obtained ‘ the undersigned and 
(duly filled up must be sent in not later 
on Monday hath December, 1899.—By 


application 
than 10 a. 
Order, 
T. DUNCOMBE MANN, 
Clerk to the Board, 
ard, Norfolk House, 
W.c, 


Metropolitan Asylums Bos 
Norfolk street, Li 


mdon, 


TRADE AND RESOURCES 


| to advertise for 
| circulars to persons other than his own principals, 


BOOKS will be CLOSED from 23rd | 


dividend, due lst | 


transmission of dividend | 


obtained at their counting-house, | 


| Unequalled in 


— 


[December 2, 1899 


“THE STOCK EXCHANGE. 


NOTICE. 


No Member of the Stock Exchange is allowed 
business purposes, or to issue 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange: 


Committee Room, The Stock Exchange, 
London, E.C, 


y Y mnt 
QILVERED PLATE 
b for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 


brilliancy. Samples, tariffs and 
estimates on application. 


Tue PATENT SILVERING COMPANY (Limited.) 


é ILT CHIMNEY - 


CORNICES. 


GLASS 


GLASSES. 
OVERMANTELS HARD 
WwooD Latest designs Moderate prices. Best 
quality. Old frames re-gilt Old glasses re-silvered, 
Tue PATENT SILVERING COMPANY (Limited) 
10, 12, and 14, Lower Kennington lane, London, 


THE MOST NUTRITIOUS. 


28th November, 1889. 
The INTEREST WARRANTS will be posted on 
the lst January, 1900. 


OF CANADA. 


Those interested in the Development of the | 
Commerce of Canada, either as Importers or Ex- 
porters, may readily obtain any available Informa- 

i tion on such subjects, as well as in relation to 
COM- the Mineral and other resources of the different 
Provinces, by applying to the 

High Commissioner for Canada, 
17 Victoria Street, London, S.W. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


BENGAL-NAGPUR RAILWAY 
PANY, LIMITED. 


Notice is hereby given, that the REGISTER OF 
MEMBERS of this Company will be CLOSED 
from Friday, the l&th, to Saturday, the 30th day of 
December, 1899, both inclusive , lor preparation of 
the Warrants for the INTEREST for half ORIGINAL IMPORTED CASES, 
ending 3lst December, 1899. 


The W 7 ; ; : from Copenhagen, of 
ie arrants Willi be posted on tl ist ul BR ANDY 
wha . 
By order of the Board, 


i 
- np Trea ‘ TPDYDV 
1900. }] BERING'S CHERRY 
ROBERT oe ' containing one dozen bottles or two dozen 
wan g Virecto half-bottles 
ise, Old Broad street, F.( most acceptable Christma 
yvember, 1899. Of all Wine Merchant 


CHRISTMAS HAMPERS 


year 


FINEST WINTER QUARTERS IN EUROPE. 


Mild, yet Bracing—Maximum of Sunshine. 
SPECIAL WINTER TERMS 
OCEAN HOTEL SANDOWN, ISLE-oF-WIGHT 
The luxury of arefined home.”— Daily Telegrayh. 


Mak Presents 


PRELIMINARY ANNOUNCEMENT. 


ribed by the Directors and their friends, this Prospectus 


ficient Working Capital having been subse is advertised for public information 


The Mine is a with 


Mr. W. M. Strong’s 
Mr. John F 


going ce 
Report. 


Caldwell, the late ow 


mcern, equipped a modern thirt ump mill and accessories. It has already produced Bullion to the value 


ner of the Mine, asad it payment of the whole of the purchase price of the property in fully-paid Shares. 


THE SULTANA MINE OF CANADA, LIMITED. 


(Incorporated under the Companies Acts ? to 1898, 


CAPITAL ‘ ae £275,000, 


In 275,000 Ordinary Shares of £1 each, of which £50,000 is reserved for working Capital. 


DIRECTORS. 
LEONARD FAWELL, Esq., J.P., Director Lake View Consol 
Sim GERALD FITZGERALD, K.C.M.G.,, 
Telegraph Co., Ltd 
W. RHODES, Esq., Director Mashonaland Agency, Ltd. 
WILBERFORCE BRYANT, Esq., Chairman Messrs. Bryant & May, I 


ADVISORY DIRECTOR IN CANADA. 
JOHN F. CALDWELL, Esq., Winnipeg. 


GENERAL MANAGER IN CANADA. 
Wa. M. STRONG, Esq., M.E. 


BANKERS. 
AND MIDLAND BANK, 
IMPERIAL BANK OF CANADA, 


AUDITORS. 
RICHARD RABBIDGE & SONS, 32 


SOLICITORS. 
Messrs. SIMS & SYMS, 70, Queen Victoria Street, 
E.C.: and 6, Rue Monsigny, Paris 
Messrs. WITHERS & WITHERS, 4, Arundel Street, 


SECRETARY AND OFFICES. 
HUGH C. RABBIDGHE, Esq., 32, Poultry, E.C, 


THE FULL PROSPECTUS WILL BE ADVERTISED ON MONDAY NEXT. 


THE INVESTOR'S MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
dom. The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the month and during the year, giving the dividends recently paid, and showing the yield to an 
investor at present quotations. It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


A Double Number of The Investor's Monthly Manual will be Published on December 30th, and will give 
in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Years 1895, 
1896, 1897, 1898, and 1899, with the Latest Quotations for December, 1899 (so as to indicate the Exact Movement during 
the Year), a Tabulated Chronicle of the events of the Twelve Months, the Names of the Markets where each 
Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and Colonial Governments, 
to Railways, &c., &e. In addition, the Addresses of the various Companies, with the names of their Chairmen 
and Secretaries, or Managers, are furnished. 


Price ls 6d; by Post, 1s 9d. 
Ordinary Numbers, price ls; ; by Post, ls lga. Annual Subscription, Post Free, 


OFFICE-340 STRAND, 


LONDON CITY 
rH) 


LIMITED, 
Rat Portags 


Threadneedle St 


, Ontario. 


, Ltd. (Chairman) 
Deputy-Chairman Anglo-America 


| THI 


Messrs , Poultry, E.C, 


the Company 


London, 


Vendor Strand. 





14s Qd. 





LONDON, W.c. 





